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A NEW  BEGINNING. ..A  MESSAGE  FROM  THE  EDITOR  4 

ALEXANDER  H AMILTON:  THE  MAN  AND  THE  MYTHS 
by  Joanne  B.  Freeman.  In  the  first  of  a two  part  series,  the  author,  a 
researcher  with  the  Library  of  Congress  and  avid  admirer  of  our  first 
Secretary  of  the  Treasury,  explores  the  pri\  ate  life  of  one  of  America's 
most  controversial  founding  fathers. 
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This  monumental  Cass  Gilbert  building  of  1907,  with  its  eclectic 
French  Renaissance  style,  has  just  been  dedicated  to  the  memory  of  the 
man  who  designed  our  country's  unique  economic  structure. 
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An  interview  with  Professor  Pat  Ellebracht.  The  chairman  of  Berkshire 
Hathaway  reveals  some  time  tested  theories  on  business  evaluation  and 
what  the  smart  investor  should  keep  in  mind. 

THROUGH  THE  LOOKING  GLASS  21 

bv  David  Beach.  What  do  antique  stock  and  bond  collectors  see  in  the 
dusty  old  certificates  they  collect? 

CERTIFICATE  COLLECTORS  SHOPPING  GUIDE  27 

CROSSWORD  FUN  28 

by  Robert  S. Hettinger.  A crossword  puz/le  only  a scripophilist  could 
love?  Try  it,  and  find  out! 

THE  MUSEUM  GIFT  CATALOGUE  Stumped  on  what  to  give  your  31 
favorite  financier  for  the  holidays?  Check  out  these  awesome  items. 

ANTIQUE  CERTIFICATE  MAIL  BID  AUCTION.  Going  once,  35 

going  tw  ice,  sold! 

CLASSIFIED  ADVERTISEMENTS  40 


THE  COVER:  Framed  oil-on-canvas  portrait  of  Alexander  Hamilton  as  Secretary  of  the  Treasury,  1791,  by  Charles  Willson  Peale, 
Courtesy  of  the  Independence  National  Historic  Park,  Philadelphia,  PA. 


We  Need  YOU! 

The  Museum  of  American  Financial  History  is  delighted  to  announce  that  as  of  August,  it  has  become  the 
publisher  of  the  unique  and  exciting  publication.  Friends  of  Financial  History.  At  this  time  we  would  like  to  extend 
an  invitation  to  our  readers  to  participate  in  the  publication  of  this  quarterly. 

Send  us  information  on  events  of  interest  to  our  readers  taking  place  in  your  area.  Whether  it  be  an  auction, 
exhibition,  lecture,  workshop  or  tour  we'd  like  to  know  about  it  so  we  can  pass  the  word  along.  Be  sure  to  include 
dates,  times,  locations  and  a phone  number  for  further  information.  Also,  if  you  can  provide  us  w ith  assistance, 
from  editorial  and  design,  to  distribution  and  marketing,  we'd  love  to  hear  from  vou! 

If  you  have  an  idea  or  service  you’d  like  to  share  with  us  please  let  us  know.  Write  to  Friends  of  Financial 
History,  c/o  the  Museum  of  American  Financial  History,  26  Broadway,  Room  200,  New  York,  NY  10004-1763. 
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A NEW  BEGINNING... 


With  this  issue  of  Friends  of  Financial  History,  the  first  published  by  the  Museum  of  American 
Financial  History  in  a larger  fonnat,  we  open  a new  chapter  for  a publication  which  many  people  have  been 
enjoying  for  the  past  twelve  years.  In  fact,  their  loyalty  as  readers,  writers,  advertisers  and  subscribers  has  made 
it  possible  to  reach  this  point.  Friends  was  originally  created  by  R.M.  Smythe  & Co.  in  1978  to  serve  the 
collectors  of  financial  history  - stock  and  bond  certificates,  books,  prints,  and  other  properties.  Now  we 
embrace  a bold  new  vision.  Friends  will  be  the  device  through  which  we  look  at  American  financial  history 
for  educational  enhancement,  for  exchange  of  scholarly  information  in  the  field,  for  bringing  the  enjoyment 
and  excitement  of  the  articles  themselves  to  a larger  audience,  sharing  what  collectors  have  unearthed  for  the 
fullest  benefit  of  the  nation.  Friends  hopes  to  bring  the  thrill  of  discovery  to  those  who  are  not  collectors;  to 
share  with  them  the  amazing  accomplishments  of  fellow  Americans  who  saw  opportunity  and  exploited  it. 
They  started  companies,  created  empires,  went  broke,  began  again.  Their  stories  contain  inspiration  for  our 
day  when  the  frontiers  have  shifted  from  crossing  mountains  to  preserving  the  ozone  layer;  from  felling  trees 
to  enlarging  green  belts;  from  simple  inventions  to  complex  technologies;  from  developing  a national 
economy  to  competing  in  an  international  environment.  History  will  point  the  way. 

These  lofty  objectives  are  the  vision  of  the  Museum  of  American  Financial  History:  first,  to  preserve 
the  artifacts  so  we  can  observe  and  study  the  past;  then,  to  arrange  them  in  a meaningful  permanent  display 
open  to  the  public;  and  finally,  to  use  them  as  educational  resources  for  the  nation,  making  these  seldom  seen 
objects  accessible  to  teachers  and  students  everywhere.  The  means  of  achieving  these  objectives  is  not  yet 
apparent,  but  in  establishing  the  Museum,  which  has  exhibited  two  major  shows  thus  far,  and  in  publishing 
Friends,  which  permits  a dialogue  with  people  far  from  the  New  York  financial  district  where  the  Museum 
is  located,  we  are  sharpening  the  focus,  and  the  means  of  achieving  our  objectives  will  become  increasingly  clear. 

A new  beginning  usually  means  more  help  from  home,  and  we  hope  that  you  will  further  these  efforts. 
We  need  everyone:  subscribers,  writers,  readers,  editors,  advertisers,  panels  of  judges  for  student  articles, 
typesetters,  computer  operators.  Take  your  places,  please,  and  let  the  games  begin! 

And  so,  a new  beginning,  as  the  moment  rushes  by  with  a prayer  and  a thunderclap,  we  wish  a full 
measure  of  success  to  our  new  Friends. 


FRIENDS  OF  FINANCIAL  HISTORY 
Published  1978-1990  by  R.M.  Smythe  & Co.,  Inc. 

ACTING  EDITOR 
John  E.  Herzog 

ASSISTANT  TO  THE  EDITOR 
Anne  T.  Keane 

Copyright  1990  by  the  Museum  of  American  Financial  History,  the  publisher,  26  Broadway,  Room  200,  New 
York  10004-1763.  Telephone  (212)  908-4519.  Fax  (212)  908-4600.  All  rights  reserved.  Permission  is  granted  to 
reprint  with  proper  credit  to  Friends  of  Financial  History. 

Annual  Subscription  $25  in  U.S.  and  Canada.  $30  airmail  Europe,  U.K.  Single  copy  $5.  Payment  must  be  made 
in  dollars,  on  a New  York  or  LIS  bank,  or  by  bank  wire  to  Republic  National  Bank,  Four  World  Trade  Center, 
Plaza  Level,  New  York,  NY  10048,  account  # 456-022430. 
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The  Investment  Company  Institute 
Celebrates  its  50th  Anniversary 


1950s 


1960s 


INVESTMENT  COMPANY  INSTITUTE 


»rn  « STAIIT  S « 

AASmi»*CTO*«  OC  JOOON 

1970s 


INVESTMENT 
ICC  )MI  ’ANY 
INSTITl  JTE 


uxxi  \t  Street.  NW 
Suite  600 

Washington.  DC  20036 

Present 


In  the  half  century  since  the  Investment  Company  Act  of 
1 940  was  signed  and  the  Investment  Company  Institute  was 
established,  the  investment  company  industry  has  remained 
true  to  a single  fundamental  principle,  perhaps  best  and 
most  succinctly  expressed  in  the  ancient  Chinese  adage: 
"embrace  simplicity."  Through  dedication  to  a very  simple 
proposition — that  an  investment  product  could  offer 
diversification  and  professional  management,  packaged 
conveniently  and  at  a reasonable  cost — the  investment 
company  industry  has  played  a significant  role  in  opening 
the  securities  markets  to  millions  of  ordinary  Americans. 

The  original  cooperative  effort  between  investment  company 
industry  representatives  and  government  regulators  which 
produced  the  Investment  Company  Act  of  1 940  also  gave  birth 
to  the  Investment  Company  Institute,  the  national  association  of 
the  mutual  fund,  closed-end  fund,  and  unit  investment  trust 
industries.  Since  that  time,  the  investment  company  industry  has 
accomplished  so  much  that  it  is  difficult  to  believe  that  it  all 
happened  in  a mere  50  years.  Who  could  have  imagined  that 
such  spectacular  results — sustained  growth  of  equity  and  bond 
funds,  the  creation  of  money  market  funds,  municipal  bond 
funds,  and  international  funds,  a trillion  dollars  in  assets  with 
over  30  million  shareholders,  and  the  emergence  of  mutual 
funds  as  the  nation's  third  largest  financial  intermediary?  All 
from  an  industry  with  total  assets  in  1940  of  $2. 1 billion! 

By  continuing  to  embrace  simplicity,  the  industry  has  become 
one  that  has  enjoyed  enormous  success.  Moreover,  it  is  an 
industry  that  can  take  special  pride  in  the  knowledge  that  it  has 
contributed  to  a greater  good  by  contributing  to  the  nation's 
economic  growth  and  helping  countless  Americans  improve 
their  own  lives  and  build  a legacy  for  future  generations. 


For  a catalog  of  free  consumer  education  materials,  call  202/293-7700, 


For  over  60  years, 

Herzog  Heine  Geduld,  Inc.  has  been  providing 
professional  OTC  trading  services 
to  the  nationwide  brokerage  community. 

In  the  past  five  years, 
we  have  increasingly  served 
the  institutional  trading  needs  of 
Mutual  Funds,  Banks,  Pension  Funds, 
and  other  financial  organizations. 

If  you  are  a professional  trader, 
a national  or  regional  brokerage  firm, 
or  a fiduciary  institution 
seeking  to  improve  your  trading  executions, 
we  believe  there  are  compelling  reasons 

to  consider  our  firm. 


Established  1926.  Members  of  the  New  York  Stock  Exchange/SIPC 
26  Broadway,  New  York,  NY  10004.  (212)  962-0300;  (800)  221-3600 
Institutional  Trading:  (212)  908-4132;  (800)  843-4845 

NEW  YORK  / MIAMI  / PHILADELPHIA  / BOSTON  / SHORT  HILLS,  NJ 


Engraving  from  the  original  painting  by  Chappel,  shows  Hamilton,  the  man, 
perhaps  contemplating  the  forging  of  a new  nation. 
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“Alexander  Hamilton: 
The  Man  and  the  Myths  ” * 

PARTI 


By  Joanne  B.  Freeman 


Alexander  Hamilton  has  always  been  controver- 
sial. One  of  the  major  figures  in  the  creation  of  the  American 
republic,  Hamilton’s  bold  actions  and  aggressive  style  rarely 
went  unnoticed.  During  his  relatively  short  life  of  49  years, 
he  experienced  both  great  public  adulation,  and  vengeful 
public  hatred. 

There  were  certainly  many  reasons  for  Hamilton 
to  be  disliked.  Many  considered  him  arrogant;  he  always  felt 
that  his  views  were  the  only  views  worth  noting,  and  he 
never  altered  his  views  once  his  mind  was  made  up.  He  was 
somewhat  vain;  he  spent  quite  a sum  on  fine  clothing  and 
luxuries,  much  to  the  dismay  of  his  wife,  the  keeper  of  the 
family  budget.  He  was  volatile,  flying  into  a rage  at  the 
slightest  slur  to  his  honor  or  reputation;  it  was  this  great 
concern  for  his  reputation  that  led  to  his  fatal  duel  with  Aaron 
Burr.  And  he  was  always  charming  with  the  ladies;  several 
contemporaries  grumbled  at  the  way  Hamilton  looked  at 
their  wives  during  parties. 

Yet,  even  Hamilton’s  enemies  could  not  deny  his 
gifts.  His  brilliance  alone  would  have  served  him  well;  even 
as  a youth,  he  was  recognized  as  a “man  of  genius.”  But  this 
brilliance,  combined  with  his  seemingly  endless  energy, 
made  Hamilton  an  unstoppable  force.  Thomas  Jefferson, 
Hamilton’s  greatest  political  opponent,  grumbled  about 
Hamilton  that  “without  numbers,  he  is  a host  within 
himself.”  And  Jefferson,  similarly,  recognized  that  he  was 
“disinterested,  honest,  and  honorable  in  all  private  transac- 
tions;” Hamilton’s  generosity  of  spirit  earned  him  the  de- 


voted loyalty  of  a large  circle  of  friends.  In  his  law  practice, 
he  was  so  prone  to  refuse  fees  from  clients  of  modest  means 
that  his  friends  chided  him  that  someday,  they  would  have 
to  pay  for  his  funeral.  Their  prophecy  proved  true. 

Hamilton's  physical  appearance  told  much  of 
his  personality.  Of  small  build,  he  always  stood  ramrod 
straight,  was  quick  in  his  movements,  and  had  an  intense 
gaze  which  softened  to  quite  another  kind  of  gaze  when 
there  were  ladies  present.  With  his  strong  personality, 
and  his  great  ambitions  and  energies,  Hamilton  lived  an 
intense,  crowded  life. 

He  was  born  in  the  West  Indies,  into  unstable 
and  sometimes  unpleasant  circumstances.  Born  illegiti- 
mate to  a Scottish  father  and  a French  Huguenot  mother, 
he  was  orphaned  by  the  age  of  13,  without  inheritance, 
and  without  much  hope  for  the  future.  As  an  apprenticed 
clerk  in  a shipping  company,  Hamilton  soon  proved 
talented  and  precocious  to  a remarkable  degree;  when 
Hamilton  was  only  16,  his  employer  left  the  boy  in 
complete  charge  of  the  company  during  an  extended 
absence.  Letters  that  have  survived  from  this  period 
show  Hamilton  giving  orders  to  sea  captains  more  than 
three  times  his  age.  In  true  character,  however,  Hamilton 
craved  advancement.  In  a revealing  letter  to  a friend,  he 
confessed,  "I  condemn  the  grov'ling... condition  of  a 
Clerk. ..to  which  my  Fortune. ..condemns  me  and  would 
willingly  risk  my  life  tho'  not  my  character  to  exalt  my 
Station...!  wish  there  was  a war.”  He  was  not  left 
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yearning  for  escape  for  long.  Friends  on  the  island, 
recognizing  his  talents,  raised  money  for  the  boy  to  be 
sent  to  America  for  an  education.  Armed  with  letters  of 
introduction.  Hamilton  set  sail  for  the  Atlantic  seaboard. 

Shortly  after  his  arrival  in  New  York.  Hamilton 
traveled  to  Princeton.  New  Jersey,  seeking  special  status 
as  a student  at  the  College  of  New  Jersey.  Characteristi- 
cally impatient,  he  wanted  to  be  allowed  to  advance 
through  his  course  of  study  as  quickly  as  possible.  The 
College  refused  this  unusual  request,  but  King's  College, 
now  Columbia  University,  granted  Hamilton  his  wish. 
He  began  his  studies  in  1773,  with  the  intention  of 
perhaps  becoming  a doctor. 

With  the  outbreak  of  the  Revolutionary  War, 
however.  Hamilton  soon  became  an  impassioned  partici- 
pant in  the  colonies'  struggle  with  their  mother  country, 
at  first  in  print,  and  soon  thereafter  in  person,  with  his 
enlistment  in  the  army.  Granted  a commission  as  Cap- 
tain of  .Artillery  in  New  York.  Hamilton  led  a company 
of  men  who  were  a model  of  discipline;  observers, 
however,  always  remarked  on  the  mere  boy  who  led  them. 


ately  in  need  of  young  men  of  ability  who  could  write. 
General  Washington  invited  Hamilton  to  join  his  military 
family  as  an  aide-de-camp.  Although  increasingly  anx- 
ious for  a chance  to  win  glory  on  the  battlefield,  Hamilton 
served  in  this  capacity  for  four  years,  leaving  only  when 
he  could  no  longer  stand  his  office-bound  duties,  although 
he  returned  briefly  to  lead  a command  at  Yorktown. 

After  the  war.  Hamilton  qualified  himself  to 
practice  law  in  New  York,  preparing  for  and  passing  the 
bar  exam  in  an  impressive  three  months.  He  was  soon 
one  of  New  York's  leading  lawyers,  along  with  an 
acquaintance  named  Aaron  Burr.  He  served  briefly  in 
the  Continental  Congress,  and  soon  thereafter,  in  1786. 
was  named  to  serve  in  the  Annapolis  Convention.  There, 
with  the  advice  of  James  Madison,  he  drafted  the  report 
resulting  in  the  Federal  Convention  of  1787.  con- 
vened to  create  a national  government  that  was  stronger 
and  more  capable  of  governing  the  new  nation  than  the 
Articles  of  Confederation  had  been.  Throughout  his  life. 
Hamilton  remained  an  outspoken  advocate  of  a strong 
national  government,  capable  of  uniting  the  American 
nation,  and  of  earning  the  respect  of  foreign  nations. 


Sometime  towards  the  end  of  1776.  this  slight.  Hamilton  was  uncharacteristically  silent  during 

proud,  energetic  young  man  was  brought  to  the  attention  of  the  Federal  Convention;  he  was  outvoted  by  the  other 
Commander  in  Chief  George  Washington.  Always  desper-  (Continued  on  page  24.) 


The  town  of  Christiansted,  St.  Croix,  as  it  was  in  the  18th  Century,  where  Hamilton  spent  the  later  part  of  his 
childhood  and  found  work  as  a shipping  clerk.  Original  watercolor  by  H.G.  Beenfeldt,  ca.  18th  century. 
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We  Buy,  Sell  and  Auction 
a Wide  Range  of 
Collectibles  including: 


Autographs  - Signed  documents,  letters, 
photographs,  books,  manuscripts. 

Banknotes  - U.S.,  foreign;  singles  and  sheets. 

Books  - Company  and  banking  histories, 
biographies,  numismatic  literature, 
financial  reference. 

Checks  - Billheads,  receipts,  promissory 

notes,  insurance  policies,  indentures. 

Coins  - U.S.,  foreign. 

Display  Pieces  - Framed  autographs,  docu- 
ments, prints,  stock  and  bond  certifi- 
cates, maps. 


Medals  and  Tokens  - U.S.  Foreign. 

Sports  Memorabilia  - Signed  balls,  yearbooks, 
cards,  etc. 

Stock  Certificates  and  Bonds  - Autograph 
pieces,  Confederate  States,  railroads 
and  other  private  issues;  foreign 
government  obligations. 

Stock  Tickers  - Antique  brokerage  office 
furniture,  and  other  related  items. 

U.S.  Government  Bonds  and  Fiscal  Paper  of 
all  kinds. 


Engravings  - Engraving  plates,  lithographic 
stones,  vignettes,  essays  & proofs, 
specimens. 


Wall  Street  Prints  - Political  cartoons  and 

associated  historical  items;  brokerage 
ephemera. 


We  Research 

Obscure  Stocks  and  Bonds 


to  determine  their  values  as  securities  - 


Single  Items  to  Entire  Archives 


i8§o 

26  Broadway,  New  York,  N.Y.  10004  • Telephone  (212)  943-1880 

Toll-Free  1-800-622-1880 
FAX  212-908-4047 


TOMORROW’S 

STARS? 

The  STock  Appreciation  Ranking  System— featured 
in  The  Outlook— tells  you  which  stocks  S&P  analysts 
recommend  buying— and  selling. 

Try  S&P’s  newly-enhanced  Outlook  for  3 months  for 
just  $29.95  (regularly  $68).  Accept  our  Giant  Investor’s 
Kit  (a  Big  $117.45  Value)  as  your  bonus. 


Important  changes  have  been 
made  to  The  Outlook  which  grew  out  of  conversations 
with  investors  like  you  The  new  features  will  help 
you  streamline  the  management  of  your  portfolio 


Right  now.  when  you  subscribe  to  Standard  & Poor’s 
Outlook  for  3 months,  you'll  get  more  than  this  superb 
investor's  worktool  from  one  of  the  world's  leading  pub- 
lishers of  financial  information  When  you  order  now. 
you'll  also  get  5 of  Standard  & Poor's  most  wanted  invest- 
ment aids  and  services-as  a bonus  That  amounts  to 
a smashing  $185  45  value  for  only  $29  95' 

Every  week,  you'll  have  The  Outlook's  popular  features: 

• Market  Forecast  & Investment  Policy-a  capsule  fore- 
cast of  where  the  market  is  headed,  plus  predictions  of  how 
a range  of  forces  will  affect  the  stock  and  bond  markets 

• In  the  Limelight -protects  the  effects  of  recent  develop- 
ments on  short-  and  long-term  values  of  selected  stocks 


• Supervised  Master  List  of  Recommended  Issues-in 

each  issue,  the  Master  List  includes  stocks  that  S&P 
currently  favors  for  superior  long-term  total  return  (the 
combination  of  price  gain  and  dividend  income). 

Other  regular  features  report  news  on  bonds  (includ- 
ing tax  exempts),  mutual  funds,  tax  strategies,  money 
market  funds,  industry  groups,  foreign  investments 
and  more 

If  these  action-oriented  features  aren't  enough  to  con- 
vince you  to  try  The  Outlook  take  a look  at  our  STock 
Appreciation  Ranking  System -STARS.  This  exciting 
weekly  feature,  described  in  the  box  below,  monitors 
800  popular  stocks 


Frve-STARS  Portfolio  Outperforms 
S&P  500  By  Wide  Margin 

STARS  represents  the  best  thinking  of  one  of  the  nation's 
largest  and  most  sophisticated  teams  of  investment 
researchers 

SAP's  securities  analysts  working  in  their  areas  of 
expertise -rank  the  appreciation  potential  of  more  than 
800  stocks  in  these  five  categories 

Five- STARS  Buy-Expected  to  be  among  the 

best  performers  over  the  next  1 2 
months  and  rise  in  price 
Four-STARS  Accumulate— Expected  to  be  an 
above-average  performer 
Three- STARS*”  Expected  to  be  an  average 
performer 

Two- STARS’*  Avoid -Likely  to  be  a below  - 
average  performer 

One- STAR*  Sell-Expected  to  be  a well  below  - 

average  performer  and  fall  in  price 
Since  January.  1987.  the  model  portfolio  of  Frve-STARS 
selections  has  risen  48  6%  while  the  SAP  500  Index  has 
climbed  26  4%  At  the  same  time,  the  One- STAR  group 
(the  sell  recommendations)  has  fallen  50.5%  The  chart 
at  right  shows  the  cumulative  performance  of  each  group 
of  STARS  stocks 

Expanded  STARS  Coverage 

STARS  has  been  so  well  received  that  we  ve  decided  to 
expand  its  coverage  in  The  Outlook  In  every  issue,  you’ll 
find  an  in-depth  profile  of  a "Frve-STAR  Stock  of  the 
Week”-one  of  The  Outlook's  Buy  recommendations 
SAP s analysts  expect  these  stocks  to  rise  in  price  and  be 
among  the  best  performers  in  the  next  12  months.  In  the 
course  of  a year,  you'll  have  reports  on  at  least  48  stocks 
wrth  SAPs  highest  recommendation 


CUMULATIVE  PERFORMANCE  OF  STARS 
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Pertontance  results  of  the  5 4. 3 2 and  1 STARS  floe*  groups  law  been  calculated 
using  standard  bine  weighted  pertormance  formulae  Since  results  ire  exclusive  ol 
transaction  costs  and  dividend  income  the  actual  results  obtained  by  investors  will 
be  different  Because  recommendations  are  made  with  the  intent  ol  maximinng  gains 
in  the  case  of  5 STARS  and  identifying  well  below  average  pertormance  in  the  case 
ol  I STARS,  the  volatility  of  these  groups  is  likely  to  be  higher  than  that  ot  the 
4 3 and  ? STARS  groups,  as  well  as  higher  than  thal  ol  the  S&P  500  Index.  There 
is  no  assurance  that  any  future  STARS  recommendation  will  be  profitable  or  that  any 
ot  the  recommendations  is  suitable  to  achieve  your  personal  investment  goals  A list 
ot  STARS  recommendations  since  January  1987  is  available 
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Twice  a month,  you  can  turn  to  the  back  page  of  The 
Outlook  for  a complete  list  of  the  Five-STAR  picks  cate- 
gonzed  by  these  investment  objectives  Aggressive  Growth. 
Growth-Large  Capitalization.  Growth-Small  Capitaliza- 
tion. and  Special  Situations. 

This  report  is  combined  with  another  unique  feature 
Stocks  to  Sell  (One-STAR  Selections)  You're  bound  to 
appreciate  this  advice  about  which  stocks  to  avoid— 
another  key  to  successful  investing 


SPECIAL  GIFT  IF  YOU  TRY  THE  NEW  OUTLOOK  NOW.  . 
GET  THIS  GIANT  INVESTOR  S KIT— FREEI 

The  Outlook  has  a new  design,  expanded  STARS  coverage,  and  more  reports  on 
topics  requested  by  individual  investors  Enter  your  3-month  trial  subscription  to 
The  Outlook  for  only  $29  95  and  receive  this  5-part  bonus  valued  at  $117  45— 
at  no  extra  charge. 

Stock  Guide-Vital  data  on  over  5,300  common  and  preferred  stocks  and  500 
leading  mutual  funds  268  pages  $12.75  value 

Stock  Market  Encyclopedia  in  depth  reports  on  750  popular  compames. 

Indudes  every  stock  in  the  S&P  500  $46  00  value 

Emerging  & Special  Situations- He ips  you  identity  the  market's  strongest 

opportunities  tor  superior  appreciation  $1700  value 

Bond  6uide  A panorama  of  the  bond  market  in  240  pages  Statistics,  exclusive 

S&P  ratings,  charts,  and  yield  indexes  $16.70  value 

Current  Market  Perspectives  -See  how  1,476  NYSE  and  ASE  stocks  perform 

under  various  market  conditions  $25  00  value 


SPECIAL  EXTRA  BONUS:  Your  Choice  of  5 SAP  Stock  Reports! 

A Special  Outlook  Plus  Research  Request  Card  enclosed  with  your  Investor's 
Kit  entitles  you  to  order  5 SAP  Stock  Reports  When  you  see  a stock  which  interests 
you.  you  can  order  a Stock  Report  with  detailed  company  background  information 
Stock  Reports  are  published  lor  over  4,000  companies  on  the  NYSE.  ASE,  and 
Over-The-Counter  market  Each  report  provides  a detailed  picture  of  a company's 
performance,  operations,  industry  position,  and  a business  summary. 

Data  includes  latest  price  and  current  year's  range,  a 7-year  chart  of  high/low 
prices,  and  Earnings  and  Dividend  information  The  Reports  also  contain  a sum- 
mary ol  business  operations  with  sales  and  profit  breakdown,  and  10  years  ot  per 
share,  income  and  balance  sheet  data. 


Mail  this  special  offer  coupon  or  call  toll-free  today. 
1-800-777-4858 
Charge  to  any  major  credit  card 
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Standard  & Poor’s  Corporation 

25  Broadway,  New  York.  NY  10004 
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U YES.  please  enter  my  3-month  trial  subscriptior  to  The  Outlook  As  my 
bonus  I will  receive  your  Investor's  Kit  containing  the  5 Hems  described  above 

and  an  Outlook  Plus  Research  Request  Card  entitling  me  to  5 S&P  Stock 
Reports  ol  my  choice  For  this  $18545  value.  I will  pay  only  $29  95-a 
reduced  rate  for  3 months  of  The  Outlook  alone1 


GUARANTEE.  I may  cancel  at  any  time  and  receive  a full  refund  on  the  unused 
portion  of  my  subscnption.  keeping  all  bonuses 


Name  (Print). 


Address 

City State Zip 

□ Payment  enclosed  □ Bill  me 

□ I prefer  to  charge  to:  □ Amencan  Express  □ MasterCard 

□ Diners  Club  □ Visa 


Account  ft Expir  Date 

Signature 

No  assignment  ot  this  agreement  without  subscriber's  consent 
^ win  ba  aexxcafte  sates  tax  Alow  3S  tor  oafcery  <i  bonus 
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Scripophily  Shop 
Opens  In  London 


Herzog  hollender  Phillips  & co.  are  pleased  to 

announce  the  opening  of  the  world’s  only  shop 
exclusively  dedicated  to  the  sale  of  old  bonds  and  share 
certificates. 


Called  ‘THE  SCRIPOPHILY  SHOP' , we  are 
located  in  the  attractive  Georgian  Arcade  of 
the  Britannia  Inter-Continental  Hotel  on 
Grosvetior  Square,  between  the  American 
and  Canadian  Embassies. 

Our  full  stock  of  over  1000  different 
bonds  and  shares  is  available  from  the  shop 
and  we  also  present  a large  number  of 
framed  examples. 

Opening  times  are  from  10  am-6.30  pm 
Monday-Fridav;  Saturdays  by  appointment. 
Do  please  call  in  on  your  next  visit  to 
London,  or  write/ telephone/fax  for  our 
fully  illustrated  literature. 


THE  SCRIPOPHILY  SHOP 
BRITANNIA  HOTEL  • GROSVENOR  SQUARE 
LONDON  W1A  3AN  • ENGLAND 
Telephone  071-495-0580  • Fax:  071-495-0565 


HERZOG  HOLLENDER  PHILLIPS  & CO.  have  been  leading 
dealers  in  scripophily  for  over  ten  years.  Keith  Hollender  is  the 
author  of  the  book  SCRIPOPHILY  — THE  COLLECTING  OF 
OLD  BONDS  AND  SHARE  CERTIFICATES,  of  which  10,000 
copies  have  been  sold.  Our  literature  is  regarded  as  the  best  in 
the  world  — AND  IT’S  FREE! 


We  look  forward  to  hearing  from  you  — 
or  better  still,  welcoming  you  to  London. 


Scott  J.  Winslow  Associates , Incorporated 

P.O.  Box  6033 

Nashua,  New  Hampshire  03063 
Toll  Free:  800-225-6233  ^ 603-881-4071 

Obsolete  Stocks  and  Bonds  Fine  Autographs  and  Manuscript  Material 


Specialists  in  Fine  Quality  Autographed  Stocks  and  Bonds 


KEN  PRAG  PAPER  AMERICANA 

PHONE— San  Francisco:  (415)  566-6400 

BUY  & SELL:  Old  Stock  and  Bonds 
Old  Post  Cards 
Railroad  Annual  Passes 
Timetables  and  Brochures 
Stereoptican  Views  and  Photos 

MAIL:  Box  531,  Burlingame,  Calif.  94011 


SPECIALIZING  IN  OLD  STOCKS,  BONDS 
AND  PAPER  AMERICANA 

YESTERDAYS  PAPER.  INC. 

PAPER  ANTIQUES 

BUYING  AND  SELLING  ANYTHING 
OLD  MADE  OF  PAPER 

RON  & CAROL  HAGLUND 

714-583-9838  25421  BOONE  PLACE 

8 AM  -10  PM  PST  LAGUNA  HILLS,  CA  92653 


CENTENNIAL  DOCUMENTS 
P.O.  Box  5262 
Clinton,  NJ  08809 
(201)  730-6009 


We  issue  general  catalogs  of  American  stock  certificates 
and  bonds,  as  well  as  specialized  listings  for  all  of  the 
popular  collecting  categories. 


Write  or  call  for  your  free  list(s),  and  send  along  your 
want  list  as  well. 


* Photo  Courtesy  of  Howling  (ireen  Association 


NEW  NAME  FOR  THE  U.S.  CUSTOM  HOUSE 


On  October  24.  1990  President  Bush  signed  into 
law  legislation  introduced  by  Senator  Daniel  P.  Moynihan 
and  Congressman  Bill  Green  renaming  the  Custom  House 
on  the  Bowling  Green  the  "Alexander  Hamilton  U.S.  Custom 
House.”  The  legislation  was  sponsored  by  the  Hamiltonian 
Institute  w ith  the  support  ot  the  Museum  of  American 
Financial  History  and  the  Bowling  Green  Association 
and  others. 


the  Hamiltonian  Institute,  "the  name  change  is  uniquely  ap- 
propriate”. Hamilton  maintained  that  a "national  debt  is  a 
national  blessing,  if  properly  funded.'  His  successful  1790 
funding  and  assumption  program,  w hich  created  the  public 
credit  of  the  United  States  out  of  a morass  of  unpaid  debts 
and  worthless  currency  proved  he  was  right.  It  remains  a 
good  model  for  other  countries  today  trying  to  emerge  from 
the  status  of  financial  problems." 


"Coming  at  a time  when  Congress  and  the  adminis- 
tration have  been  deadlocked  in  crucial  budget  disputes,  and 
former  command  economies  of  Eastern  Europe  are  groping  for 
leadership  toward  market-oriented  systems  as  a basis  for  new' 
political  freedom."  said  Robert  A.  Hendrickson.  Chairman  of 


“In  renaming  the  Custom  House  for  Hamilton." 
Mr.  Hendrickson  added,  “a  more  felicitous  combination  of 
person,  place,  purpose,  law',  history,  symbolism  and  timing 
can  hardly  be  imagined.  In  its  modest  w ay,  it  redirects  our 
thoughts  along  constructive  paths.” 
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Built  on  the  site  of  the  Old  Fort  Amsterdam , the  U.S.  Custom  House  presence  heralded  the 
importance  of  Ne m-  York  as  a major  seaport . and  hub  of  international  trade  activity. 
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ROBERT  F.  KLUGE 


Antique  Stocks  & Bonds 


We  welcome  your  inquiries. 

(201)  241-4209 
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We  Salute 

The  Museum  of  American  Financial  History 

and  its  inaugural  issue  of 

"Friends  of  Financial  History" 

American 

Stock  Exchange 

AMEX 

Warren  E.  Buffett: 
Business  Philosophy  ABC’s 


A Tele-lecture  with  Warren  E.  Buffett,  Chairman,  Berkshire  Hathaway  Inc., 
April  1 7,  1980,  and  a business  school  class  at  Northeast  Missouri  State 
University,  conducted  by  Professor  Pat  Ellebracht. 


Student:  Mr.  Buffett,  what  characteristics  do  your 
investments  have  and  what  conditions  indicate  that 
they  are  worth  much  more  than  they  are  selling  for? 

Buffett:  That's  the  $64  question.  The  real  question  is. 
"How  do  you  value  a business?"  There  are  some  charac- 
teristics that  are  general  and  there  are  some  others  that  are 
quite  specific  to  different  industries.  The  primary  factor 
you  are  alway  s searching  for  is,  "I  low  much  do  you  think 
the  business  is  going  to  earn  over  a period  of  years  in  the 
future;  and  secondly,  how  certain  are  you  of  it?"  You  can 
sometimes  be  very  certain  about  something,  like  the 
interest  on  a bond,  but  it  is  a very  unexciting  prospect;  and 
there  are  other  times  w hen  there  are  very  exciting  pros- 
pects. but  you  are  not  certain  at  all.  I try  to  focus  on  the 
ones  where  1 think  the  earning  power  is  very  large  relative 
to  present  prices  and  w here  I'm  quite  certain  about  it.  I am 
quite  willing  to  admit  that  I don't  have  an  answer  to 
valuation  of  70. 80, 90  percent  of  all  securities.  1 feel  no 
compulsion  to  be  able  to  make  a decision  on  this  company 
or  that  company.  I look  for  the  easy  ones.  Evaluating  a 
big  business  is  very  much  like  evaluating  a small  business. 
If  you're  going  to  buy  a dry  cleaning  establishment,  you 
would  try  to  figure  out  w hat  the  competition  is  now;  what 
the  competition  was  likely  to  be  one.  two.  five  years  out. 
You  would  be  trying  to  figure  out  your  costs.  You  would 
be  trying  to  figure  out  your  sales  prices.  You  would  be 
try  ing  to  figure  out  anything  that  is  going  to  affect  key 
variables  in  the  future.  You'd  look  at  your  labor  situation. 
You'd  look  at  your  market  position,  and  that  is  basically 
w hat  you  do  in  stocks.  You  value  businesses,  the  ones  that 
you're  certain  about,  or  relatively  certain  about,  and 
where  the  prospects  are  bright  enough  and  the  price  is 
attractive  enough,  you  move  on  it.  But  there  is  no  single 
factor.  You  may  focus  on  book  value,  or  on  recent 


earnings  per  share  or  on  dividends  or  something  like  that 
or  on  exciting  industries.  If  you  ask  how  to  select 
somebody  to  put  on  a basketball  team.  I would  prefer 
if  they  were  seven  foot  tall  to  start  with,  but.  I can  find 
seven  footers  that  wouldn't  be  much  in  the  way  of 
basketball  players  and  I could  find  six  footers  that 
would  be  very  good.  There  are  some  general  variables 
that  get  you  interested  but  then  you  have  to  hone  in  on 
the  specifics. 

Student:  What  personal  qualities  must  an  investor 
have  if  he  is  to  have  a good  record  over  time? 

Buffett:  The  biggest  single  thing  is  to  be  able  to  think 
independently.  He  must  have  a temperament  which 
enables  him  to  make  up  his  own  mind  and  not  to  be  overly 
alteeted  by  w hether  people  agree  or  disagree  with  him. 
Most  people  are  most  comfortable  when  they  are  acting 
with  the  crowd. ..so  they  buy  books  that  other  people  buy; 
or  they  go  to  movies  or  plays  that  other  people  go  to;  and 
they  tend  to  accept  their  standards  from  the  crowd  around 
them.  And  then  there  are  other  people  that  are  just 
contrary  anti  they  really  delight  in  disagreeing  under  any 
circumstances.  Neither  one  of  those  personalities  will 
work  well  in  securities.  You  need  the  ability  to  stand 
alone  and  make  upyourown  mind  based  on  facts  presented 
to  you;  mistakes  made  in  retrospect  look  utterly  foolish. 
And  those  mistakes  are  made  because  the  crowd  is  doing 
something  so  that  the  temperament  that  allows  you  to  go 
your  own  way  is  more  important  than  I.Q.  points.  You 
need  adequate  intelligence  to  get  along  in  this  business, 
but  its  not  anything  off  the  chart.  It's  a whole  lot  more 
difficult  to  be  a top  notch  chess  player  or  bridge  player 
than  to  be  a top  notch  investor  in  terms  of  intellect,  but  you 
do  need  certain  qualities  of  temperament  or  character  that 
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are  really  quite  rare.  My  boss,  Ben  Graham,  used  to  say 
that,  "You  are  neither  right  or  wrong  because  the  crowd 
agrees  with  you  or  disagrees  with  you,  but  you  turn  out  to 
be  right  or  wrong  because  your  facts  and  reasoning  are 
correct  or  incorrect."  That  characteristic  is  incredibly 
important  and  it  is  fairly  rare. 

Student:  Mr.  Buffett,  you  once  said  that  your  invest- 
ment philosophy  was  “85  per  cent  Ben  Graham  and  15 
per  cent  Phil  Fisher.”  Tell  us  how  did  these  two 
investment  philosophies  influence  your  own? 

Buffett:  Well,  Graham  was  a bigger  influence,  of 
course.  1 studied  under  him  and  worked  under  him. 
Graham  emphasized  the  quantitative  aspects,  the  hard 
numbers  and  the  historical  record  more.  Phil  Fisher, 
you  might  describe  his  approach  as  more  of  a feel. ..as 
he  uses  his  scuttlebutt  approach  to  develop  more 
forward  thinking;  and  he  is  quite  willing  to  believe  that 
the  future  will  be  significantly  different  from  the  past. 
He  develops  that  feeling  from  contacts  with  the  com- 
pany and  its  suppliers  and  its  customers.  I find  a mix 
of  those  two  methods  useful.  The  future  is  where  the 
money  is  going  to  be  made  or  lost,  but  I have  difficulty 
when  futures  are  projected  that  are  too  much  different 
than  the  past,  so  I mix  the  two.  There  are  some 
securities  where  I would  be,  maybe  75  per  cent  Phil 
Fisher  and  25  per  cent  Ben  Graham,  and  then  there  are 
others  where  I would  be  more  the  other  way.  I’m  fairly 
flexible.  Investing  is  partly  an  art  and  there  is  no  easy 
set  of  statistics.  Ben  Graham  used  a rather  rigid  set  of 
statistics  sometimes  that  goes  beyond  me.  1 don’t  find 
it  that  interesting  to  select  securities  on  that  basis, 
although  it  works  out  rather  well.  I find  it  interesting 
to  find  a Phil  Fisher  type  of  company,  where  the 
business  is  terribly  intriguing,  but  where  I could  buy  it 
on  a Ben  Graham  sort  of  valuation.  A Phil  Fisher  stock 
at  a Ben  Graham  price  is  what  I call  the  “double  dip.” 
Then  you’ve  got  something  that  you  are  going  to  make 
a lot  of  money  out  of.  You’re  very  unlikely  to  lose 
money.  Ben  Graham’s  approach  is  very  unlikely  to 
lose  money.  Phil  Fisher  has  more  potential  for  loss, 
but  probably  a bigger  potential  for  gain. 

Student:  Mr.  Buff'ett,  one  of  your  most  spectacular 
successes  was  American  Express.  Tell  us,  how  was  the 
market  appraising  this  company  at  the  time  that  you 
made  your  investment  and  how  were  you  appraising  it? 

Buffett:  American  Express  at  that  time  was  just  going 
through  the  salad  oil  scandal.  In  1963,  there  was  a fellow 
named  Tino  De  Angel  is  in  Hoboken,  New  Jersey,  who 
ran  what  they  cal  led  a tank  farm,  where  lie  md  various 


forms  of  salad  oil  for  big  vegetable  oil  processors,  such  as 
Proctor  and  Gamble.  He  would  claim  to  own  so  many 
tanks  of  this  oil  for  customer  A and  so  many  tanks  for 
customer  B and  so  on,  and  those  customers  would  borrow 
against  those  tankfuls  of  oil.  The  people  who  lent  the 
money  took  American  Express  warehouse  receipts  forthe 
oil  that  was  in  those  tanks.  American  Express  had  a little 
subsidiary  called  American  Express  Fuel  Warehousing 
Company  that  authenticated  the  actual  existence  of  that 
oil  and,  with  that,  you  could  go  to  the  bank  and  borrow 
money,  just  like  you  borrow  money  against  fuel  oil  if  it 
was  sitting  in  a tank  some  place.  After  a while,  Mr.  De 
Angelis  started  selling  the  oil  that  came  in,  instead  of 
keeping  it  in  the  tanks,  but  American  Express  went  on 
happily  guaranteeing  that  this  oil  really  was  in  the  tanks. 
So  this  little  subsidiary,  which  only  had  a couple  hundred 
thousand  capitalization,  and  eventually  American  Ex- 
press, found  that  they  were  “on  the  hook"  for  hundreds  of 
millions  of  dollars  of  so-called  warehouse  certificates 
which  represented  oil  that  they  had  guaranteed  that  did  not 
exist.  It  was  kind  of  interesting  because  everybody  in 
Hoboken  knew  that  something  funny  was  going  on  at 
what  they  called  the  “tank  farm.”  At  bars  in  Hoboken 
people  would  laugh  about  the  fact  that  the  salad  oil  did  not 
exist.  American  Express  started  getting  anonymous 
phone  calls  telling  them  that  the  oil  did  not  exist,  but 
nevertheless,  they  went  on  happily  issuing  these  ware- 
house certificates.  Finally,  the  scandal  did  blow  up  and 
they  discovered  there  really  wasn't  any  oil  in  these  great 
big  tanks,  and  there  were  all  kinds  of  fraudulent  ware- 
house certificates  floating  around.  Now  interestingly,  the 
subsidiary  was  the  one  that  was  “on  the  hook;”  the 
question  was  whether  the  parent  company  would  be  liable 
when  this  tiny  subsidiary  was  the  one  that  had  actually 
issued  the  warehouse  receipts.  American  Express  was 
then  thought  of  as  being  a traveler’s  check  and  credit  card 
company,  just  like  it  is  now;  but  then,  nobody  even  knew 
that  they  were  in  this  little  business  in  field  warehousing 
and  all  of  a sudden  people  got  terribly  concerned  about 
American  Express  and  whether  it  could  survive.  American 
Express  at  that  time  was  not  a corporation.  It  was  one  of 
the  few  big  companies  in  the  United  States  that  was  a joint 
stock  association  so  there  was  even  a question  of  whether 
the  shareholders  would  be  subject  to  assessibility,  which 
does  not  exist  with  a corporation  but  does  exist  in  a joint 
stock  association.  Some  of  the  large  institutional  inves- 
tors, particularly,  panicked;  they  saw  themselves  as  po- 
tentially not  only  losing  their  investment,  but  also  having 
their  stock  assessed.  And  so,  the  stock  was  dumped.  The 
stock  went  down  dramatically  and  I looked  at  it  and  tried 
to  assess  whether  their  basic  strengths,  the  credit  card  and 
traveler’s  check  businesses  were  impacted  by  the  scandal. 

I came  to  the  conclusion  that  it  was  really  of  no  conse- 
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quence.  My  conclusion  was  that  they  would  have  to  pay 
out  a fair  amount  of  money  to  cover  the  loss,  hut  it  did  not 
affect  the  future  earning  power  of  the  business.  So  we 
very  aggressively  bought  the  stock  while  the  panic  was 
on.  and  it  did  turn  out  the  American  Express  paid  out 
a good  many  millions  of  dollars  to  satisfy  claims,  but 
that  was  inconsequential.  That  was  a one-time  affair, 
and  the  future  earning  power  was  not  hurt  by  the 
episode,  and  the  stock  eventually  sold  at  a basis  that 
reflected  the  real  earning  power  and  not  this  historical 
accident.  For  example,  the  fact  that  you  students 
aren't  familiar  with  even  the  fact  that  it  occurred, 
show  s you  that  w hat  v\  as  terribly  important  at  the  time 
became  unimportant,  subsequently.  One  rather  inter- 
esting footnote  on  this  is  that  De  Angelis  went  to  jail 
and  got  out  before  the  creditors  were  even  paid.  The 
legal  system  took  longer  to  process  the  claims  of  the 
creditors  than  the  length  of  time  it  incarcerated  De 
Angelis.  After  he  got  out.  he  entered  into  a couple 
more  scams  of  this  sort  and  defrauded  other  people. 
One  important  lesson  in  business  is  that  very  few 
crooks  real l>  reform.  Norman  Miller's  book  called 
"The  Great  Salad  Oil  Scandal",  should  be  part  of 
anybody's  business  education  to  read,  because  it  il- 
lustrates how  big  businesses  operate.  I went  to  the 
annual  meeting  the  year  after  this  happened  and  some- 
body asked  the  auditors  why  they  could  not  go  to 
Hoboken  and  stick  a few  dipsticks  in  the  tanks  to  see 
if  the  oil  was  really  there.  There  was  sort  of  an 
embarrassing  silence.  The  real  job  in  evaluating 
securities  is  to  eliminate  the  transitory  and  figure  out 
the  long  term  earning  prospects.  It  w as  very  clear  that 
writing  one  big  check  fora  salad  oil  loss  was  transitory 
and  that  the  fundamental  position  of  traveler's  checks 
and  credit  cards  was  terribly  strong  and  enduring  and 
growing.  So  we  bought  a lot  of  the  stock.  We  should 
have  bought  more. 

Student:  Mr.  Kuffett,  do  you  feel  the  individual 
investor  has  an  advantage  over  the  large  institution  in 
finding  values  in  the  stock  market? 

Buffett:  Well,  he  has  an  advantage  in  that  he  can 
operate  in  a lot  of  securities  that  it's  impractical  fora 
large  institution  to  operate  in.  We’ve  got  a gang  that 
gets  together  once  every  couple  of  years,  a group  ol  us 
in  investments,  and  we  have  a questionnaire  we  put 
out,  and  one  of  the  questions  is.  "What  rate  of  return  do 
you  think  you  could  average  in  the  next  five  years  if 
you  were  managing  $100,000,  $1  million.  $10  mil- 
lion?" Most  people  think  with  $100,000  they  could 
average  40%  a year,  but  when  you  get  up  to  $100 
million,  they  think  that  they  could  average  12%  per 


year.  Large  amounts  of  money  restrict  your  invest- 
ment universe  because  you  can't  look  at  companies  in 
which  you  could  put  $10.  $15.  $20,000,  if  you're 
managing  $100  million.  Whereas,  if  you're  managing 
$100,000.  a $10  or  $20,000  investment  could  be  quite 
significant.  So  there  is  an  advantage  for  the  individual, 
and.  of  course,  large  institutions  usually  are  run  by 
committee  or  some  other  way  that's  relatively  “muscle 
bound. " An  individual  has  an  advantage  over  that 
method  of  operation.  1 think  there  are  lots  of  opportu- 
nities for  the  individual. 

Student:  In  the  late  1960’s,  what  were  the  indicators 
that  you  saw  that  told  you  t hat  you  should  get  out  of  the 
stock  market? 

Buffett:  I couldn't  find  anything  to  buy  that  made  sense. 

I was  forced  out.  You  know,  like  if  you  were  running  a 
basketball  team  and  the  only  people  that  showed  up  were 
dwarfs.  1 had  nothing  to  buy.  Right  now,  1 find  many 
things  to  buy.  Prior  to  the  sixties.  I found  many  things  to 
buy.  1 just  did  not  find  any  businesses  that  were  being 
offered  through  the  stock  market  at  an  attractive  price. 
One  of  the  nice  things  about  the  stock  market  is  that  you 
can  remain  objective,  you  will  be  out  at  times  that  get 
really  silly  because  there  won't  be  anything  to  buy  at 
prices  that  make  sense. 

Student:  What  are  some  of  the  long  term  effects  inflation 
w ill  have  on  financing  business  in  this  country? 

Buffett:  It  makes  it  very  difficult  to  do  if  you  have  a 
high  inflation  rate.  1 just  wrote  my  shareholders  at 
Berkshire  Hathaway,  and  we've  averaged  about  20% 
on  capital  per  annum  over  the  last  fifteen  years.  If  the 
shareholders  get  the  20%,  it  costs  them  about  6%  in 
capital  gains  taxes,  so  they're  left  with  14%.  and  14% 
is  not  too  different  from  the  rate  of  inflation.  So  we 
have  a business  earning  20%  on  capital  that  produces 
no  gain  at  present  rates  of  inflation  and  purchasing 
power  for  our  shareholders,  so  that  there’s  basically  no 
way  that  they  enhance  their  consumption  ten  years 
from  now  by  deferring  consumption  now.  It  used  to  be 
that  il  you  gave  up  eating  hamburgers  now,  you  could 
eat  steak  ten  years  from  now.  you’re  likely  to  be  eating 
horse  meat  ten  years  from  now.  Deferring  consump- 
tion now  to  enhance  consumption  later  is  just  not 
realistic  in  periods  of  high  inflation. 

Prof.  Ellebracht:  You  mentioned  someplace  that 
business  students  should  study  Henry  Singleton. 
Would  you  comment  a bit  about  him? 

Buffett:  I think  you  ought  to  get  the  Teledv  ne  annual 


19 


reports  and  study  what  this  fellow  does,  and  how  he 
operates  his  business.  Some  people  look  like  they  are 
wonderful  businessmen  because  they’re  in  the  right 
place.  They’re  like  ducks  floating  on  a pond  when  it 
is  raining,  and  the  level  of  the  pond  goes  up  and  the 
ducks  think  that  they're  doing  it.  But  Henry  Singleton 
has  been  on  a pond  that  has  been  drying  up  and  yet,  his 
level  in  the  world  has  been  rising  dramatically,  be- 
cause he  has  taken  1 30  different  businesses  and  oper- 
ated them  in  a way  that  is  almost  unbelievable.  He  has 
been  an  incredible  strategist  in  managing  his  capital 
structure  and  making  decisions  as  to  where  to  employ 
capital,  and  the  ability  to  both  operate  and  to  acquire 
and  manage  capital  structure  in  an  outstanding  manner 
is  very  rare;  Singleton  does  it  far  better  than  anyone  I 
see  on  the  scene.  Business  schools  generally  don’t 
study  him  as  a model.  They  take  people  that  are 
running  inferior  businesses,  and  try  to  use  their  cookie 
cutter  to  turn  out  more  of  them.  But  1 think  Singleton 
is  worth  studying.  I believe  in  studying  the  records  of 
people  that  are  truly  outstanding  and  try  to  figure  out 
what  makes  sense,  and  you  won’t  do  any  better  in 
business  than  to  study  Henry  Singleton. 

Prof.  Ellebracht:  I would  like  to  thank  you  for 
taking  the  time  to  talk  with  us.  We  certainly 
enjoyed  your  presentation. 

Buffett:  I enjoyed  it,  and  good  luck! 
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Through  the  Looking  Glass 

by  David  M . Beach 


The  past  thirteen  years  collecting  antique 
stocks  and  bonds  have  taught  me  many  things,  and 
1 'd  like  to  take  this  opportunity  to  share  this  knowl- 
edge so  that  it  may  broaden  our  hobby. 

One  of  the  most  enjoyable  aspects  of 
scripophily  is  studying  the  vignettes  that  are 
found  on  certificates.  The  best  way  to  see  them 
is  to  use  a high  quality  magnifying  glass.  1 
recommend  a three  piece  camera  magnifying 
filter  that  can  be  found  in  any  camera  shop.  The 
lens  is  circular  and  about  2"  in  diameter.  The 
three  pieces  in  my  set  are  4x.  2x.  and  lx  and 
when  assembled  give  a flawless  view  of  the 
vignette.  1 use  55mm  lenses  which  cost  about 
$30.  For  best  results  hold  the  glass  about  3/4  of 
an  inch  from  your  eye,  then  tip  your  head 
forward  and  bring  the  stock  or  bond  toward  you 
until  it  is  in  focus.  You  will  see  a panoramic  view! 


One  of  my  favorites  is  the  1 866  Boston, 
Hartford  and  Erie  RR  bond,  a fine  example  of 
intaglio  or  "steel  engraving,”  carved  into  a piece 
of  steel  or  copper.  Under  great  pressure,  the 
paper  is  pressed  into  the  engraved  plate  so  that 
the  paper  is  actually  slightly  raised  afterwards. 
You  can  feel  this  by  passing  your  finger  over 
any  engraved  printing.  When  enlarged,  the  fan- 
tastic beauty  and  detail  in  the  vignette  will 
amaze  you.  Things  printed  this  way  can  be 
reproduced  many  times  their  original  size  with 
no  loss  of  detail  or  clarity.  New  collectors  are 
always  fascinated  with  this  look  "inside”  the 
vignette.  And  many  old  timers  have  never  taken 
time  to  do  this.  Try  it  - you'll  love  it! 


David  M.  Beach.  Paper  Americana,  P.O.  Box 
2026,  Golden  rod,  Florida  32733. 


Lovely  vignette  closeup  from  the  IS66  Boston  Hartford  and  Erie  Railroad  $1000  bond. 


Paper  Americana 

P.O.  Box  2026  Goldenrod,  FL 
32733  (407)  657-7403 
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HIGHEST  PRICES  PAID! 

BUYING  OLD  STOCKS  AND  BONDS 

Especially  Western  Mining  and  Railroads 
But  All  Wanted! 

See  hour  HUGE  inventory  when  visiting  ORLANDO  and  DISNEYWORLD1 
PHONE  FOR  AN  APPOINTMENT 
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DAVID  STREBE  p.o.  box  733 

SEABROOK,  MARYLAND  20706  301-474-1713 
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David  Strebe  is  one  of  America’s  few  full  time  dealers  in  stocks  and 

bonds.  Buying  and  selling  stock  and  bonds  is  our  business— our  only 

business. 

We  specialize  in: 

1.  U.S.  Railroads 

2.  Mining 

3.  Unusual  or  “oddball”  stocks— cotton  picking  machine  companies, 
early  aviation,  baseball,  circus  stocks,  etc. 

4.  Wholesale— both  in  the  U.S.  and  abroad.  We  work  hard  to  supply 
dealers  with  quality  items  at  realistic  wholesale  levels.  We  take  the 
time  to  make  offerings  to  the  smaller  dealers  just  starting  out,  as 
well  as  the  larger  dealers.  Whether  you  want  to  spend  $25,  $500  or 
$5,000,  we  want  your  business!  Others  say  “wholesale,”  we  mean  it! 

We  offer: 

1.  Fast,  courteous  service 

2.  Money  Back  Guarantee 

3.  Approvals  to  those  we  know  or  who  are  known  by  those  we  know. 

4.  A conscientious  effort  to  help  build  your  collection— want  lists 
solicited. 
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Buying 

Selling 

Any  stock  signed  by  Abraham  Lincoln 

$7,000 

Wanted 

Any  stock  signed  by  Commodore 

$l,000-$3,000 

Wanted 

Cornelius  Vanderbilt 

North  American  Land  Co.,  signed 

$500 

Wanted 

by  Robert  Morris 

Rolls  Royce  of  America 

$350 

Wanted 

Stutz  Motor  Car  Company 

$200 

Wanted 

Glass-domed  ticker  machines 

$l,000-$3,000 

Wanted 

(Acceptable  if  dome  missing) 

PRICE  GUIDE:  “Collecting  Stocks  and  Bonds”  by  George  H. 
LaBarre.  368  pages,  1,158  illustrations  with  descriptions  and 
values  of  American  stocks  and  bonds.  Includes  railroads,  mining, 
automotive,  banking,  western,  southern,  1770’s  to  present. 
Complete  3 volume  set  $14.85  postpaid.  Dealers  inquiries  in- 
vited. 
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two  New  York  delegates,  John  Lansing  Jr.  and  Robert 
Yales  - both  not  particularly  anxious  for  a stronger 
national  government.  Hamilton’s  major  contribution  to 
the  creation  of  the  Constitution  was  The  Federalist,  a 
collection  of  essays  meant  to  explain  and  defend  the 
completed  Constitution.  These  essays,  written  by 
Hamilton.  John  Jay  of  New  York,  and  James  Madison  of 
Virginia,  are  still  considered  the  finest  commentary  on 
the  American  Constitution. 

By  1789.  with  the  ratification  of  the  Constitu- 
tion, the  new  system  of  government  had  to  be  put  into 
effect.  Washington  was  the  unquestioned  choice  for  the 
position  of  president.  To  serve  as  his  Treasury  Secretary, 
he  chose  thirty-four-year-old  Hamilton.  Hamilton  took 
on  the  difficult  task  of  solving  the  new  nation’s  financial 
problems.  Throughout  his  five  years  as  Treasury  Secre- 
tary, Hamilton  made  bold  and  controversial  plans  for 
managing  the  nation’s  debts,  both  foreign  and  domestic; 
struggled  to  create  a national  bank,  encouraged  domestic 
manufacturing,  and  consistently  fought  to  strengthen 
what  he  felt  was  a dangerously  weak  national  govern- 
ment. Above  all,  he  desired  stability,  security,  and  honor 
for  the  nation,  and  he  viewed  his  establishment  of  a 
national  economic  system  as  a method  of  achieving  these 


goals.  As  he  put  it,  “Credit  public  and  private  is  of  the 
greatest  consequence  to  every  Country.  Of  this,  it  might 
be  emphatically  called  the  invigorating  principle.  No 
well  informed  man  can  cast  a retrospective  eye  over  the 
progress  of  the  United  States,  from  their  infancy  to  the 
present  period,  without  being  convinced  that  they  owe  in 
a great  degree  to  the  fostering  influence  of  credit  their 
present  mature  growth.”  Through  sheer  force  of  charac- 
ter and  strength  of  vision,  Hamilton  became  the  major 
architect  of  America’s  national  identity;  when  he  stepped 
down  from  his  position  in  1 795,  the  United  States  could 
truly  be  considered  a nation,  and  much  of  the  credit  for 
this  achievement  goes  to  Hamilton. 

Throughout  the  remainder  of  Washington’s 
presidency,  Hamilton  continued  to  serve  as  an  unofficial 
advisor;  their  correspondence  during  this  period  was 
lengthy  and  frequent.  When  John  Adams  became  Presi- 
dent, Hamilton  continued  to  serve  as  an  unofficial  advi- 
sor, but  this  time,  without  the  knowledge  of  the  President. 
The  members  of  Adams’cabinet  repeatedly  asked 


The  certificate  of  Hamilton's  official  commis- 
sion as  Secretary  of  the  Treasury,  signed  by 
Washington.  Courtesy  Library  of  Congress. 
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Hamilton  - a private  citizen  - for  advice  on  matters 
ranging  from  foreign  affairs  to  finance,  and  Hamilton 
was  always  more  than  happy  to  comply  with  detailed 
instructions.  When  Adams  discovered  Hamilton's  influ- 
ence. he  was  outraged.  Of  Hamilton,  he  later  said,  "all 
sovereignty  then  existing  in  the  nation  was  in  the  hands  of 
Alexander  Hamilton... I was  as  President  a mere  cipher.” 

Although  briefly  serving  as  Inspector  General 
under  George  Washington  once  again  when  u ar  threatened 
with  France.  Hamilton's  last  years  were  mainly  spent  earn- 
ing a substantial  salary  practicing  law.  By  1799,  he  had 
enough  capital  to  begin  construction  of  a house  in  the 
country  - located  today  on  1 4 1 si  Street  and  Convent  Avenue 
in  New  York  City.  By  this  time,  his  family  consisted  of  7 
children,  with  another  soon  to  follow. 

But.  although  surrounded  by  his  family,  and 
successful  in  his  law  practice,  Hamilton  was  far  from 
content.  Feeling  increasingly  detached  and  distant  from 
the  country  he  had  helped  to  shape,  he  despaired  for  the 
future  of  America  - a future  in  which  his  influence  did  not 
seem  to  play  a major  role.  Anxious  about  his  country's 
fate.  Hamilton  could  not  refrain  from  speak  ingout  against 
perceived  threats  to  the  public  good. 


And,  in  the  eyes  of  Alexander  Hamilton.  Aaron 
Burr,  placed  in  any  position  of  power,  was  a definite 
threat  to  the  public  good.  By  1804.  frustrated  after  15 
years  of  opposition.  Burr  found  a means  ol  challenging 
Hamilton  to  a duel.  Hamilton,  concerned  with  his  repu- 
tation. could  not  ignore  the  challenge.  The  two  men  met 
on  the  dueling  grounds  of  Weehawken.  New  Jersey,  on 
July  II.  1804.  Two  shots  rang  out.  Hamilton  fell, 
mortally  wounded.  After  suffering  in  great  agony,  he 
died  the  next  day. 


Text  from  a speech  delivered  by  Joanne  B.  Freeman, 
historian,  to  a meeting  of  the  American  Revolution  Round 
Table,  at  Fraunces  Tavern.  December  5.  1989. 


An  engraving  depicting  the  duel.  Date  and  artist 
unknown.  Courtesy  Library  of  Congress. 
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SCRIPORAMA 


KEES 


Parelgras  144 


MONEN 


3206  RG  Spijkenisse  - Holland  Tel:  01880  - 26797 


fax:  01880-43597 


★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★ 


WANTED  TO  BUY  CERTIFICATES  & BONDS  OF: 

RAILROADS 
GOLD  MINES 
AUTO 
AERO 

CONFEDERATE  STATES 
DISNEY 

RINGLING  BROTHERS 
PLAYBOY 

BULK  WITH  VIGNETTE 


CAN  OFFER: 

RUSSIAN  RAILROADS 
RUSSIAN  CITIES 
RUSSIAN  STATE  LOANS 
DUTCH  CITY  BONDS 
DECORATED  BONDS  WORLD 

18TH  CENTURY  BONDS 


★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★★■A-* 


Your  listing  in  the  Shopping  Guide 
is  $100  per  year  tor  lour  issues. 
Payment  to  accompany  order, 
please 

SPECIAL  COMMENTS 

Quality  items  bought  & sold 

Buying  and  selling 

Buying  Mining,  Railroads.  Telegraphs. 
Autos,  also  Autographed  items 

Free  price  list.  High  quality  items 

Kostenloser  Katalog  aul  deutsch 

Free  price  list,  send  SASE 

The  famous  stocks  and  person- 

alities of  history  available 

Especially  Western  U S. 

We  want  to  buy 

6-7  Auctions  per  year.  Catalogues 

$55  U S.,  $60  Overseas 

Buying,  especially  western 

United  States 

Mail  Catalogue  Available.  Money  Back 

Certificates,  American/Canadian 

Rare  and  unusual  certificates. 

autographs;  ask  for  Diana  Herzog 

Send  want  lists. 

Fast  courteous  service. 

Fine  quality  autographed 

stocks  and  bonds 

Catalogue  $3  each 

Publisher  of  Bond  4 Share 

Der  Wertpapiersammler 

Quality  4 Quantity  items  bought 

4 sold.  Free  price  lists. 

Germany's  leading  dealer  in 

International  quality  material 

Keith  Hollender 

Author  of  "Scripophily'' 

Buying  French  only  pre  1910 

Specialist  in  Canadian 
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HOPPING  GUIDE 

American  Vignettes  Tel  (201)  241-4209 

P.O  Box  1 55H,  Roselle  Park,  NJ  07204 

Antique  Stock  Exchange,  Inc.  Tel  (202)  298-7528 

2828  Penna.  Ave  , NW,  Suite  202,  Washington.  DC  20007 

Paper  Americana  Tel.  (407)  657  7403 

P 0 Box  2026.  Goldenrod.  FL  32733 

Buttonwood  Galleries  Tel  (212)  823-1523 

P.O  Box  1006,  Throggs  Neck  Sta  . NY.  NY  10465 

Centennial  Documents  Tel  (201)  730-6009 

P.O  Box  5262,  Clinton,  NJ  08809 

Grover  C.  Criswell  Tel  (904)  685-2287 

Rte  3.  Box  1085,  Fort  McCoy.  FL  32637  685-2358 

Frost  & Robinson  Tel  (215)  357-6820 

700  N.  2nd  St.  Pike.  Richboro,  PA  18954 

George  Haley  Garrison  Tel  (804)  220-3838 

Drawer  JH.  Williamsburg.  VA  23187 

Frank  Hammelbacher  Tel  (718)  897-3699 

65-09  99th  Street,  Rego  Park,  NY  11374 

George  H.  LaBarre  Galleries,  Inc.  Tel  (603)  882-2411 

P.O.  Box  746,  Hollis,  NH  03049  (800)  842-7000 

NASCA  (Div.  R.M.  Smythe)  Tel  (212)  908-4006 

26  Broadway,  New  York,  NY  10004  (800)  622-1880 

Ken  Prag  Tel  (415)  566-6400 

P.O.  Box  531  SN,  Burlingame,  CA  94011 

Ralls  Remembered  Tel.  (818)  572-0419 

Robert  O.  Greenawalt,  P.O.  Box  464,  Rosemead,  CA  91770 

R.M.  Smythe  & Co.,  Inc.  Tel.  (212)  943-1880 

26  Broadway,  New  York,  NY  10004  (800)  622-1880 

David  Strebe  Tel.  (301)  474-1713 

P.O.  Box  733,  Seabrook,  MD  20706 

Scott  J.  Winslow  Assoc.,  Inc.  Tel  (603)  881-4071 

P.O.  Box  6033,  Nashua,  NH  03063  (800)  225-6233 

Yesterday's  Paper,  Inc.  Tel  (714)  583-9838 

25421  Boone  Place,  Laguna  Hills,  CA  92653 

Aktlen-Galerle  Tel.  (0511)  281284 

Frieden  Str.  11,  3000  Hannover  1 F.  Kuhlmann 

Reinhild  Tschope  Tel.  02101-6027561604814 

Bruchwag  8 D/4044  Kaarst  2 

Ruedlger  K.  Weng  Tel.  (49)  2151/23653 

Breiten  Dyk  38B,  D-4150  Krefeld 

Herzog,  Hollender,  Phillips  4 Co.  Tel  01-433-3452 

P.  O Box  1699,  London  NW6  1 LE 

M.  Velssld  4 Co.  Tel.  (06944)  268 

Hobsley  House,  Frodesley,  Shrewsbury  Mike  Veissid 

W.H.  Collectables,  Ltd.  Tel.  (01)  394  385021 

500  Chesham  House,  150  Regent  St.,  London  W1R  5FA 

Numlstorla  Fax  42335293,  Tel.  4233  93  45 

49  rue  Vivienne.  75002  Paris,  France  Guy  Cifre 

Portafogllo  Storlco  Tel.  051-520992 

Via  Malvisa  n.  1,  40131  Bologna,  Italy  Alex  Witula 

Slndetl  4 Co.  Tel.  514  934-5957,  Fax  514  934-2380 

544  Lansdowne  Ave  , Westmount.  Quebec,  H3Y  2V2.  Canada 
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A CROSSWORD  PUZZLE  THATONL  YA  SCRIPOPHILIST  COULD  LOVE 


The  following  crossword  puzzle  was  sent  to  us  by  a faithful  Friends  reader  in  Williamsburg,  Virginia,  Mr.  Robert 
S.  Hettinger.  Mr.  Hettinger  has  three  hobbies:  scripophily,  solving  crossword  puzzles  and  creating  crossword 
puzzles.  So  sharpen  up  those  pencils,  put  some  coffee  on  and  find  a comfortable  chair  to  curl  up  in  for  an  enjoyable 
afternoon  of  titillating  teases. 

Keep  in  mind  that  A indicates  an  abbreviation  is  wanted  and  I an  initial.  Good  Luck! 


ACROSS 

1 . 19th  c.  businessman  & financier; 

President,  City  Bank  of  New  York.  (/) 
3.  Electrically  charged  atom. 

6.  Prominent  Virginia  dealer  in  old 
securities;  author  of  Insider’s 
Guide  to  Antique  Securities. 

12.  These  stocks  are  avidly  sought 
after. 

15.  How  many  for  tea? 

16.  Market  (A) 

17.  Chief  Honcho 

19.  These  interest  every  Scripophilist. 

20.  Favorite  industry  of  many  collectors:  (/) 

22.  Government  Department  (Clue: 
April  15th);  (I) 

23.  Common  air  terminal  term:  (/) 


25.  President  of  3 widely  known  steel 
companies:  (/) 

26.  Hawkeye  state:  (A) 

27.  38th  state:  (A) 

28.  Unit  of  Money  in  Laos;  1/100  of  a kip 
29,30  Great  Britain  and  Northern 

Ireland:  (/) 

32.  Most  hunters  belong  to  this 
organization:  (/) 

33.  Large  motor  coach 

34.  CPA  term — opposite  of  Dr. 

35.  A that  incorporates  is  a Corp.:  [A) 

36.  NBC's  parent  company:  (/) 

38.  Someone  who  has  had  one  or 
more  too  many 

39.  Green  Mountain  state:  (A) 


40. This  man’s  signature  on  a stock  or 
bond  is  worth  thousands  of  dollars:  (/) 

41 . What  is  the  greatest  hobby  of  them  all? 

44.  Prominent  Calif,  dealer  in  old 
securities 

45.  A sly  one 

46.  This  is  a peachy  state.:  (A) 

47.  A SSW  wind  moves  in  what 
direction? 

48.  To  put  ashes  (of  the  dead)  into  an 
urn 

50.  NO  NO  without  the  O’s 

51 . Sweet,  carbonated  soft  drink 

52.  38  across  should  join  this 
organization:  (/) 

53.  This  is  one  way  to  get  a certificate 
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56  Initials  of  a public  utility  magnate 

57.  Initials  of  Spangler  Brough's  show 
biz  name  (movie  star  in  the  40's  & 
50's.) 

58.  Singer  who  wears  white  buck  shoes:  (/) 

59.  60.  Las  Vegas  term,  “7  come  “ " 

62.  First  name  of  President  of 
Republic  of  Texas  who  later 
became  a U.S.  Senator 

63.  What  do  you  say  when  you  sit  on  a 
tack? 

65.  Between  Fri.  and  Sun.:  (A) 

67.  One  of  the  9 Elements  of  Value  for 
determining  the  value  of  a certificate. 

68.  Greek  god  of  war 

69.  Oscar  Whittingham  Thesalonius: 

(/)  (WHO???) 

71 . With  3 Down,  the  type  of  signature 
a Scripophilist  seeks 

72.  Don  E.  Osmond,  singer:  (/) 

73.  Associated  with  Friends,  NASCA. 
Auctions,  research  and  anything 
else  associated  with  Scripophily. 


DOWN 

1 . The  Velvet  Fog  (Clue:  a singer):  (/) 

2.  Half  of  a ballerina's  costume 

3.  See  71  Across 

4.  The  power,  right  or  liberty  to  chose 

5.  Chemical  symbol  for  nickel 

6.  First  name  of  the  president  who 
threw  a coin  across  a river.  (A) 

7.  Things  of  value,  e g.  old  stocks 
and  bonds 


8.  Signer  of  Declaration  of  Indepen 
dence.  U.S.  Senator  and  signer  of 
North  American  Land  Company 
stock  certificate:  (/) 

9.  This  word  makes  a Scripophilist  sit 
up  and  take  notice. 

10.  Possesses 

1 1 . Wynken.  Blynken  and 

13.  President  of  Ligonier  Valley 
Railroad;  brother  of  66  Down:  (I) 

14.  In  chess,  King's  Bishop  (plural):  (/) 

18.  Saint  or  Street:  (A) 

20.  Circus  whose  stocks  are  beautiful, 
colorful  and  expensive  first  part  of 
name  only) 

21 . Another  adjective  to  help  describe 
20  Down 

24.  Good  way  to  buy  or  sell  old  securities 

28.  See  67  Across.  Same  definition 
applies 

31 . This  man's  signature  on  a 
certificate  is  money  in  the  bank. 

33.  Mr. was  a character  in 

Radio's  Stoopnagle  & Bud  (ask 
your  grandparents) 

35.  Civil  Defense  or  Certificate  of 
Deposit:  ( I) 

37.  RR  incorporated  in  Illinois  in  1851 : (/) 

38.  A well  known  person's on  a 

certificate  can  change  it  from  a 
"so-so"  item  to  one  that  is 
"SUPER!” 

39.  A show-off  would  say,  “inordin- 
ately lofty  oftenness;"  you  and  I 
would  say.  “any  radio  frequency 
between  30  & 300  MHz":  (/) 


40.  Sandwiched  in  between  JU  and 
AU:  {A) 

41 . This  type  of  certificate  is  a rapidly 
growing  facet  of  Scripophily. 

42.  This  industry  rates  #1  with  many 
collectors 

43.  Nero  would  have  written  60  this  way 

46.  Gross  National  Product:  (/) 

49.  Snatch,  seize 

54.  Clever 

55.  South  American  sloth  with  3 toes 

56.  Russell , financier:  stock 

manipulator  with  Jay  Gould 

61 . Genius  in  assembly  line  production:  (/) 

62.  Tree  juice,  stupid  person 

64.  Usually  a Corp.  President  or 
Chairman:  (I) 

65.  HELP!!! 

66.  Secretary  of  the  Treasury,  brother 
of  1 3 Down 

70.  Famous  American  composer: 

(/), Buckeye  state:  (A),  famous 
American  writer  of  short  stories:  (/) 


Answers  will  be  published  in 
Friends  of  Financial  History 
Issue  42 


Visit . . . 


Step  back  in  history  in  down- 
town Manhattan... back  to  the 
eighteenth  century... to  the  days  of 
George  Washington  and  the  early 
Republic.  Visit  Fraunces  Tavern 
Museum,  site  of  Washington’s 
farewell  to  his  officers,  launching 
of  the  New  York  Tea  Party,  home 
of  three  U.S.  cabinet  departments 
and  much  more.  It  features  early 
American  history  and  culture. 

Fraunces  Tavern  Museum  at 
54  Pearl  Street  is  owned  by  Sons  of 
the  Revolution  of  the  State  of  New 
York  and  has  changing  lectures, 
exhibitions,  period  rooms  and 
entertainment.  Call  (212)  425-1778 
for  information.  Museum  Hours: 

10  am  to  4 pm,  Mon. -Fri. 
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RAILS  REMEMBERED 
Robert  ().  Greenwalt,  Curator 
Box  464,  Rosemead,  CA  91770 
(81S)  572-0419 

ATTENTION  ERIE-LACKA  WANNA  FANS,  MUSEUM  COLLECTORS! 


Some  years  ago,  when  the  Erie  Lackawanna  Ry 
Co  disposed  of  its  cert  archives.  Rails  Remem- 
bered was  fortunate  in  aquiring  most  of  the  array. 
As  a result,  a dozen  Special  Collections  repre- 
senting the  CREAM  OF  THE  E-L  CROP  were 
created.  Each  Special  Collection  contains  one  of 
each  lypeofthe  choicest  and  lowest  serial  number 
predecessor  road  certificates  found  (back  to  the 
1 860s),  which  went  to  make  up  the  E-L  empire. 
No  two  Special  Collections  are  the  same,  since 
in  some  cases,  less  than  a dozen  certs  for  any  one 
road  exits.  Each  Special  Collection  numbers 
approx  i 00  pieces;  some  more,  some  less;  from  a minimum  of  around  eighty  roads!  A very  few  Special  Collections 
also  include  a mint  1 936  609-page  Erie  System  History  book-a  fine  reference  for  past  Erie  activities.  Each  Special 
Collection  is  priced  in  the  $2-2.5k  range.  What  could  be  a more  complete  spectrum  concerning  the  life  of  one  of 
America’s  big  rail  ventures?  Write  today  for  details  and  inventory-by  asking  for  the  Special  Collections  list. 


STOCKS  AND  BONDS  SOUGHT  AND  SOLD 

MINING,  RAILROADS,  AUTOMOTIVE,  PETROLEUM 
UTILITIES,  BANKING  & GENERAL  ISSUES 

Wholesale  prices  available  to  bonifide  dealers. 

Please  send  request  on  your  company  letterhead. 

Price  Lists  and  Catalogs  issued  periodically. 


JOHN  HELEVA  • Box  375  • Fair  Oaks,  CA  95628 


Gift  Shop  Guide 


ITEM:  DESCRIPTION: 


l.M-2 


The  New  York  Stock  Exchange,  about  1950,  drawing  by  John  Haymson,  20"  x 23’,  reproduction, 
hand  colored. 


3 

4 

5 

6 

7 


8.M-3 


9 

10 

11 

12 

13 


14.D-5 


15 

16 

17 

18 

19 

20 


Securities  Calendar,  1991,  Beautiful  full  color  antique  certificates  with  historical  dates  about 
brokerage  industry  events. 

Bull  & Bear  frosted  green  glass  pitcher  to  serve  your  family  refreshments. 

Rustic  Bull  & Bear  ceramic  "whisky"  jug  with  wrestling  "Bull  & Bear"  insignia. 

Old-fashioned  cheese  crock  with  famous  Bull  & Bear  insignia.  Numerous  uses! 

Olympic  Athletes  from  1984  games  featured  on  US  airmail  postage  stamps.  Nicely  preserved  in 
clear  plastic  blocks.  Set  of  four. 

New  York  Harbor  Terminal  Maps  from  the  Port  of  New  York  Authority,  1965.  Goods  travel  from 
this  port,  the  second  largest  in  the  world,  all  over  the  country! 

Federal  Hall,  Wall  & Broad  Streets,  New  York,  ca.  1950,  drawing  by  J.  Haymson,  Color,  20’  x 
30",  reproduction,  hand  colored. 

To  complete  the  look  of  the  look  of  the  successful  financier,  try  these  "Bull  & Bear"  cufflinks  on 
for  size.  Gold,  silver,  brass  or  pewter  tone  finish. 

Arthur  Kill  Deepening  Project!  The  views  of  those  in  support  of  a deepening  of  this  too  often  in  the 
news  waterway,  to  accommodate  the  "...petroleum  ships,  chemical  tankers,  and  other  bulk 
carriers..."  1956. 

The  Port  of  New  York  Authority  1965  Annual  Report.  Includes  reports  on  PATH,  WTC  and  the 
then  pile  of  dirt,  Newark  Airport. 

Open  your  cans  and  bottles  in  style  with  this  sharp  stainless  steel  "Bull  & Bear"  opener.  Rosewood 
handle  features  bull  & bear  facing  one  another. 

Looking  like  an  ordinary  pen,  this  pocket  stapler  is  one  007  would  be  proud  to  carry.  Available  in 
black  or  maroon  handle. 

New  Room  of  the  Board  of  Brokers,  about  1870,  reproduction  print,  hand  tinted,  11"  x 16". 

Alexander  Hamilton:  First  Secretary  of  the  Treasury.  This  exciting  video  captures  the  rich 
history  behind  Alexander  Hamilton;  the  man,  founding  father  and  politician.  From  the  Museum’s 
exhibition. 

Ribbon  collectors  don’t  miss  these  1920’s  horse  show  ribbons.  Gold  tone  medals  on  fancy  rosettes 
from  1920,  1922  and  1923. 

Keep  your  trousers  up  with  this  ferocious  Bull  & Bear  belt  buckle. 

Bull  & Bear  bracelet  charms  for  the  female  financier.  Available  in  gold  and  silver  tones. 

Bull  & Bear  pewter  key  ring  to  help  keep  your  busy  life  in  order. 

Catalogue  published  1980  in  Munich,  takes  a look  at  historical  stocks  and  bonds.  Illustrations  and 
descriptions  in  German  and  English. 


PRICE 

$35. 

$10. 

$8.50 

$7.50 

$5.75 

$6.00 

$3.50  ea 

$35. 

$4.00  ea 

$5.00 

$8.00 

$5.00 

$4.50 

$25. 

$19.95 

$10.00  ea 

$6.95 
$3.00  ea 
$3.25  ea 
$5.00 
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21 


Bull  & Bear  wind  proof  cigarette  and  cigar  lighter.  $4.00 

22  Managing  Your  Brokerage  Account  by  W.W.  Spaid,  1923.  From  forecasting  business  and  stock  $9.00 

market  conditions  to  trading  in  stocks,  Spaid  examines  the  pre-depression  market. 

23  Stock  Exchange  Procedures  by  Birl  E.  Shultz,  1936.  Shultz,  as  dean  of  the  New  York  Stock  $16.00 

Exchange  Institute,  put  together  a guide  that  later  became  the  bible  of  young  men  hoping  to  find 

a job  at  the  New  York  Stock  Exchange.  Includes  photos,  questions  and  sample  problems. 


24. FT  "Wall  Street:  Changing  Fortunes"  Beautifully  illustrated  catalog  gives  the  reader  great  insight  into  $10.00 

the  development  of  Wall  Street  from  the  period  when  the  Netherlands  laid  claim  to  the  area  to  the 
emergence  of  Wall  Street  as  a world  financial  center  at  the  turn  of  the  century.  By  Maxine 
Friedman,  for  the  Fraunces  Tavern  Museum  exhibit. 


25.  FT 

26.  FT 

27.  FT 

28.  FT 

29.  FT 

30.  FT 

31.  FT 

32.  FT 

33.  FT 

34.  FT 

35.  FT 


Wall  Street  Words  by  David  L.  Scott.  1988.  This  book  gives  new  meaning  to  terms  such  as  fallen 
angel,  poison  pill  and  scorched  earth  as  well  as  "tips''  and  case  histories  from  industry  specialists. 

Mother  Goose  & Others  in  Wall  Street  by  "Bond  Mann."  First  published  in  1903,  this  book  of 
verse  gives  the  nursery  rhyme  a nonsensical  twist!  To  Market!  To  Market  will  never  be  the  same. 

Men  & Mysteries  of  Wall  Street  by  James  K.  Medbery.  First  published  in  1870,  this  1968  reprint 
is  a true  classic  that  gives  an  exciting  picture  of  the  stock  market  at  the  time. 

The  Story  of  A Street  by  Frederick  Trevor  Hill.  This  delightful  story  looks  at  the  development 
of  Wall  Street  from  its  humble  origins  as  a border  made  up  of  "untrimmed  trees  felled  at  the  edge 
of  the  adjoining  forest  and  piled  together  to  form  a sort  of  barricade...  to  the  gigantic  walls  of  brick 
and  stone..."  of  the  19th  century. 

Men  & Idioms  of  Wall  Street,  explains  daily  stock,  bond  & gold  operations  of  1875. 

Maxi  Bourse  The  Ultimate  Game  of  International  Finance.  Compete  for  control  of  world  wide 
companies,  build  conglomerates.  Oh!  The  fun  never  ends! 

Worlds  Oldest  Stock  Certificate!  A fine  parchment-like  replica  of  a deed,  1288,  for  part  of  Stora- 
Kopparbergs,  a company  still  in  business  in  Sweden  today. 

Bull  & Bear  Bookends.  Brass  bull  and  bear  atop  solid  green  marble  base.  A fine  addition  for  any 
financier’s  office. 

Looking  Up  Wall  Street,  1897,  sketch  (reproduction)  by  contemporary  artist  would  add  a nostalgic 
look  to  your  room.  Unframed.  11"  x 17" 

Harper’s  Weekly  gives  us  a view  of  Wall  Street  in  this  charming  reproduction  of  a sunny  summer 
day  in  1866.  Unframed.  12"  x 17" 

A Flurry  in  Wall  Street  shows  a chaotic  scene  on  the  comer  of  Nassau  and  Wall  during  a strike 
by  the  Amalgamated  Association,  print  (reproduction).  Unframed.  11"  x 17" 


$18.95 

$3.25 

$14.95 

$11.95 

$9.95 

$24.95 

$2.25 

$90.00  set 

$15.00 

$10.00 

$10.00 


Fraunces  Tavern  Museum  Catalogues 


36. FT  Capital  City:  New  York  After  the  Revolution,  1987.  Live  through  the  exciting  and  often  times  $5.00 

frightening  changes  the  people  of  New  York  experienced  as  the  war-ravaged  colonial  community 
emerged  as  the  center  of  the  new  nation. 


37.  FT 

38.  FT 

39.  FT 

40.  FT 

41.  FT 


The  Changing  Image  of  George  Washington,  1989.  Discover  Washington  as  icon,  military  hero, 
president  and  family  man.  Many  beautiful  illustrations. 

Education  in  the  Young  Republic,  1988.  Explore  the  traditional  ways  of  education  during  the  late 
eighteenth  and  early  nineteenth  centuries  in  rural  and  urban  America,  with  no  SATs. 

Federal  New  York:  A Symposium,  1990.  Take  at  look  at  New  York  at  a time  when  it  served  as 
the  capital  of  the  young  republic,  from  the  end  of  the  Revolutionary  War  to  the  turn  of  the  early 
nineteenth  century. 

The  Jewish  Community  in  Early  New  York,  1979.  Experiences  of  the  early  American  Jewish 
immigrants  in  New  York. 

The  Legacy  of  Lafayette,  1984.  Learn  how  this  popular  French  lieutenant  became  a hero  of  the 
American  Revolution. 


$5.00 

$5.00 

$5.00 

$5.00 

$5.00 


A Toast  To  Freedom:  New  York  Celebrates  Evacuation  Day,  1984.  November  25,  1783,  left  a 
profound  impression  on  the  city  and  nation,  always  remembered  as  Americans  recollect  their 
democratic  heritage. 


Surprise  your  friends  with  a gift  subscription  to  Friends  of  Financial  History 

this  Christmas  season! 

See  Gift  Shop  Mail  Order  Form  for  details. 

Back  copies  of  Friends,  also  available,  at  $3.  eacfr 
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Museum  of  American  Financial  History 
Gift  Shop  Mail  Order  Form 


Please  print  all  information.  In  order  that  we  may  better  serve  you,  please  fill  in  your  number(s)  below. 


Home  phone :(  ) Business  phone:  ( ) 

If  you  have  a question  about  your  order,  call  212-908-4519  Monday  through  Friday,  10  A.M.  to  4 P.M. 
Eastern  time. 

Please  ship  to  me  at  address  below: 

Name 

Address 


City State Zip 


Item  Number 

Quantity 

Description 

Price 

Total 

I 1 

Shipping/HartdVng  Chary*  for  Bach  Ordor 


U8  & Terr. 

Carted* 

Up  to  $16  96 

*2  96 

$4  96 

»6  80 

$16  $30  99 

$4  96 

$6  36 

$8  60 

$31  $40  99 

$6  60 

$7  60 

$1  1 .00 

$41  $60  99 

$6  76 

$8  76 

$13  60 

$61  $76  96 

$7  96 

$9  96 

$ 16  90 

Ovir  $76  99 

$8  96 

$10  96 

$17  90 

Order  Sub-Total 

Shipping/Handling  Charge 

Sales  Tax 

Total 

METHOD  OF  PAYMENT 


□ Check  Enclosed  □ Money  Order  Enclosed 

□ Bank  Wire,  see  below 


We  ship  by  U.S.  Postal  Service  and  U.P.S.  unless  size  and/or  type  of  merchandise  require  shipping  by 
Parcel  Post  or  if  delivery  is  to  a P.O.  box  or  rural  route  address. 

Send  order  form  with  check  or  money  order  in  dollars,  on  a US  bank,  to  Museum  of  American 
Financial  History,  26  Broadway,  Room  200,  New  York,  NY  10004-1763.  If  payment  by  bank  wire: 
Republic  National  Bank,  4 World  Trade  Center,  ABA  It  026-004828,  Account  #456-022-430. 

Send  Friends  of  Financial  History  gift  subscription(s)  to  the  people  listed  below.  Include  extra 
subscription  orders  on  a seperate  sheet  of  paper,  please. 

Name. Name 

Address, Address 


City State Zip City_ State Zip 
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4TH  ANNUAL 
STRASBURG 
STOCK  & BOND 
AUCTION  & SHOW 


IN  THE  HEART  OF  THE  AMISH  COUNTRY 
Lancaster  County,  PA 


Friday,  Saturday,  Sunday 
January  25,  26,  27, 1991 


ACCOMMODATIONS 


AUCTION  LOT 

OVER  20  DEALERS 
WILL  SELL  & TRADE 

•SHOW  & SALE:  Friday,  Saturday,  Sunday 
Dealer  set-up:  Thursday 

•AUCTION:  Stocks,  bonds,  autographs, 
new  material  from  Penn  Central  Archives 
and  related  items. 

• PENN  CENTRAL  PRICE  LIST 
with  material  at  the  show  for  sale. 

• BOND  & SHARE  SOCIETY  MEETING 

• SLIDESHOWS 

•ASK  THE  EXPERTS! 

APPRAISALS 

• STARTER  KITS 


The  Historic  Strasburg  Inn 
Strasburg,  Pennsylvania 
(717)  687-7691 

Double  Rooms  (2  double  beds)  at 
$45.00  nightly  with  a cot  at  $8.00 
Full  Buffet  Breakfast  free  with 
room. 

Food  and  drink  service  to  your 
bourse  table. 

Tavern  and  sightseeing 
available. 

The  hotel  is  about  an  hour 
from  Philadelphia  and  under 
three  hours  from  New  York. 

The  Historic  Strasburg  Inn 
can  be  reached  by  plane  to 
Philadelphia.  Amtrak  to 
Lancaster. 


R.  M.  Smythe  & Co.,  Inc. 

26  Broadway  - Suite  271,  New  York,  NY  10004 
212-943-1880  FAX:  212-908-4047 

Call  800-622-1880  Toll  Free 


MAKE  PLANS 
TO  ATTEND  THIS 
GRAND  EVENT 


Advertisement 


driends  40  e/7VlailcAuction 

Prices  Realized 


ESTABLISHED 
— lS&o- 


1 - $40 

2 - $35 

3 - $15 

4 - $25 

5 - $30 

6 - $45 

7 - $30 

10  - $15 


11  - $25 

12  * $17 

14  * $14 

15  - $25 

16  - $35 

17  - $30 

18  - $30 

19  - $50 


21  - $20 

22  - $50 

24  - $55 

25  - $30 

26  - $15 

28  - $30 

29  - $20 

31  - $30 


34  - $25 

35  - $25 

36  - $30 

39  - $301 

41  - $28 

42  - $37 

44  - $45 

46  - $35 


47  - $30 

48  - $10 

49  - $65 

50  * $21 

51  - $35 

52  - $20 

55  - $10 

57  - $25 


58  - $20 

59  - $30 

60  - $25 

61  - $86 

62  - $25 

63  - $20 

64  - $15 

65  - $10 


66  - $25 

67  - $35 

68  - $35 

70  - $35 

71  - $52 

73  - $20 

74  - $60 

75  - $15 


GFfiends  41 

cTVlail  Auction 

1.  INDIAN  HEAD  MILLS  OF  ALABAMA  1914.  Cordova. 

76  shs,  rd  printed  seal.  Ornate  left  border.  POC. 
Massachusetts  Stock  Transfer  Tax  stamps  affixed  on 
verso.  Incorporated  in  1896.  ($15-Up) 

2.  BEAVER  OILS  (CANADA)  1915.  Alberta.  100  shs,  gy, 

go  embossed  corporate  seal  and  underprint.  Red 
beaver  superimposed  on  central  vignette  featuring 
train,  oil,  tanks,  towers  in  an  open  field.  ($35-Up) 


Lot  2 


3.  SAINT  PAUL  INVESTMENT  & SAVINGS  SOCIETY 
(MN)  1890.  $1000.  Guaranteed  Bond,  gr,  go 
embossed  seal.  Exotic  building,  streetcar,  horse 
carriage.  Two  small  splits  on  folds.  ($20-Up) 


Deadline  for  receipt  of  bids: 
Friday,  February  8,  1991 


4.  AG  NEW  AUTOMAILING  MACHINE  (ME)  1904  . 5 
shs,  or.  Handsome  vignette  of  machine  at  bottom 
center.  ABN.  Incorporated  in  1902.  ($25-Up) 
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Advertisement 


43.  ERIE  RR  (NY)  1960.  One  share,  gr.  Company  logo 

flanked  by  Mercury  & a female  allegorical  figure. 
ABN.  POC.  ($20-Up) 

44.  ERIE  RR  (NY)  1959.  100  shs,  bl.Compa 

ny  logo  flanked  by  Mercury  & a female  allegorical 
figure.  ABN.  POC.  ($20-Up) 

45.  ERIE  RR  (NY)  1959.  30  shs,  gr.  Company  logo  flanked 

by  Mercury  & a female  allegorical  figure.  ABN. 
POC.  ($20-Up) 

46.  OCEAN  ELECTRIC  RWY  (NY)  1923.  3,150  shs.  #43. 

Issued  to  the  Long  Island  RR  to  cover  for  the 
company’s  unsecured  loan.  Includes  receipts, 
correspondence,  and  pertinent  documents  pertaining 
to  the  issuance  of  certificate.  ($35-Up) 

47.  FLINT  & PERE  MARQUETTE  RR  1880.  $40. 
Committee  of  Reorganization.  Train  at  station.  P. 

($20-Up) 

48  CARIBOU  COBALT  MINES  (ME)  1913.  100  shs,  gr. 
Caribou’s  head  at  bottom  center.  FLB.  ($30-Up) 


Lot  48 


49  GRAFTON  CONSOLIDATED  MINING  (CO)  1901 

shs.  Handsome  certificate  featuring  go  borders 
“$1,500,000”  and  state  seal.  ($50-U 

50  NATIONAL  MINING  (MI)  1864.  75  shs,  on  bl  pap 

featuring  a printed  corporate  seal  with  eagle 
shield  in  it.  Minor  tape  repair  on  verso  else  in  ve 
nice  condition.  Incorporated  in  1848.  ($60-U. 


***************************  TERMS  OF  SALE  ***************************** 


1 . All  items  in  this  catalogue  are  guaranteed.  If  any  substantial  defect,  not  described  in  the  catalogue,  is 
found  by  a purchaser  who  was  unable  to  examine  the  lots  prior  to  the  sale,  the  material  in  question  may 
be  refunded  within  three  days  of  receipt. 

2.  Estimates  of  value,  printed  after  each  lot,  are  only  approximations,  and  the  price  realized  may  be  lower 
or  higher.  All  certificates  are  issued  VF,  unless  clearly  described  otherwise. 

3.  Please  bid  early.  Bids  are  always  used  competitively;  bids  will  be  executed  at  the  lowest  possible  price. 
We  never  disclose  high  bids,  but  will  give  an  indication  of  the  level  of  bids.  Bidders  unknown  to  us  are 
required  to  send  a 25%  deposit  or  suitable  references. 

4.  All  bids  must  be  received  before  the  published  deadline.  We  will  accept  telephone  bids  at  (212)  943- 
1880.  Prices  realized  will  be  published  in  the  next  issue  of  Friends. 

5.  The  auctioneer  reserves  the  right  to  withdraw  lots  at  any  time  prior  to  sale. 

6.  A commission  at  the  rate  of  1 0%  of  the  hammer  price  of  each  lot  sold  is  payable  by  the  buyer  to  R.  M. 
Smythe  & Co.,  Inc.,  a $2  minimum  will  apply  to  each  lot. 

7.  Unless  exempt,  the  purchaser  will  be  required  to  pay  appropriate  sales  tax. 

8.  Lots  must  be  paid  for  within  ten  days  after  sale. 


PRINTERS  & ENGRAVERS; 

ABN  —American  Bank  Note 
BA  — British  American  Banknote  Co. 
BW  — Bradbury  Wilkinson  & Co. 

CBN  — Columbian  Bank  Note 
CON  —Continental  Bank  Note  Co. 

DTL  — Draper,  Toppan,  Longacre  & Co 
DW  — Danforth,  Wright,  Co. 

DWC  — Draper,  Welsh  & Co. 

EAW  — E.  A.  Wright  Banknote 
FBN  — Franklin  Bank  Note  Co. 

FLB  — Franklin-Lee  Bank  Note  Co. 

HBN  — Hamilton  Bank  Note 
HLB  — Homer  Lee  Banknote 
IBN  — International  Bank  Note 
JAL  —John  A.  Lowell,  Banknote 
NBN  — National  Bank  Note  Co. 

NYB  — New  York  Bank  Note  Co. 

RWH  - Rawdon,  Wright  & Hatch 
SBN  — Security  Bank  Note  Company 
SCB  —Security  Columbian  Banknote 
TCC  — Toppan,  Carpenter,  Casilear 
UBSH  — Underwood,  Bald,  Spencer  & Hu. 
WBN  —Western  Bank  Note  & Engraving; 
WEC  —Walker,  Evans  & Cogswell 
WS  -Waterlow  & Sons  Limited 
WSW  -Wellstood,  Hay  & Whiting 


CODES: 

Cb  — Coupons,  bonded  with  the  certificate 
Cs  — Coupons,  at  the  side:  Cu — Underneath 
U —Unissued  (all  certificates  are  issued, 
common  stock,  unless  specified) 

P — Preferred  stock.  CD — Cert  of  Deposit 

POC — Pouch  Out  Cancellation 
STATES:  Two  letter  postal  codes 


COLORS: 
ye—  Yellow 
br—  Brown 
gr—  Green 

LANGUAGES: 

Ar—  Arabic 
Ch  —Chinese 
Du  — Dutch 
En-  English 


or—  Orange 
go—  Gold 
ma—  Maroon 


Ja—  Japanese 
Sp  - Spanish 
Ru  — Russian 
Tu  — Turkish 


bl—  Blue 
ol—  Olive 
rd  — Red 


Fr-  French 
Gr—  German 
He  — Hebrew 
It—  Italian 


CATALOGUES:  Anderson,  (Price  of  Liberty), 
1983;  Criswell-Confederate  Bonds,  1980; 
Drumm/Henseler;  Chinese.  1976;  Russian  Rail- 
ways, 1979;  Russian  Cities,  1981;  Austrian 
Trams,  1982;  Turkish  1983;  Chinese,  Kuhlmann, 
1983. 


ESTABLISHED 
— iSSO — 


26  BROADWAY,  NEW  YORK,  NY  10004 


NY  residents 

Call  212-943-1880 


Toll-Free  800-622-18 « 

FAX  212-908-40- 
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Also  beginners  starter 
packets  up  to 
Dealers  bulk  lots. 


We  issue  illustrated 
sales  lists  several 
times  a year. 


W.  H.  COLLECTABLES  LTD. 
500  CHESHAM  HOUSE, 
150  REGENT  STREET, 
LONDON  W1R  5 FA 
ENGLAND 


Containing  an  interesting 
selection  of  Aircraft,  Automobile, 
Banking,  Government  loans. 
Mining  and  Railway  Bonds  and  Shares 
(Including  U.  S.  Railway  Bonds 
found  & issued  only 
in  England). 


SCRIP  COLLECTORS! 

Bank  Note  Reporter  is  for  you! 

Scrip  collectors!  Get  more  news  of  our  particular 
collecting  interest,  every  month,  in  Bank  Note 
Reporter. 

Bank  Note  Reporter  is  the  only  independently 
produced  publication  that  blankets  the  entire  paper 
money  spectrum.  You'll  get  all  the  news  you  need. 
And,  you'll  find  it  a convenient  way  to  keep  current  on 
U S.  and  world  notes,  plus  all  other  related  fiscal  paper. 

Bank  Note  Reporter  is  your  one-stop  paper  money 
information  source.  Make  sure  you're  in  the  know,  by 
entering  your  subscription  now. 

Take  advantage  of  our  special  half-year  offer.  Or 
request  a free  sample  issue  (U.S.  addresses  only). 


Mail  to  Bank  Note  Reporter 
Circulation  Dept. 

700  E.  State  St.  lola,  Wl  54990 

Enter  my  Bank  Note  Reporter  subscription  as  follows: 
( ) New 

( ) Renewal/Extension  (attach  your 
mailing  label) 

( ) 1/2  year  (6  issues) $12.95 

Foreign  addresses  send  $20.65.  Payable  in  U.S.  funds. 

( ) Send  me  a free  sample  issue 
(U.S.  addresses  only) 


Name 


Address 
City 


Stale 

( ) MasterCard/VISA 
Credit  Card  No. 


.Zip. 


Expires:  Mo. 
Signature  _ 


-Yr. 


Li 


) Check  or  money  order  (to  Bank  Note  Reporter) 


Not#:  Charge  orders  will  be  billed  as  Krause  Publications 


CLASSIFIED 

ADVERTISEMENTS 


WANTED:  An  unissued,  an  issued  but  not  cancelled,  or  a 
specimenofthe  following  certificates: WellsFargoBank,  Union 
Trust,  Pathe  Film  Corporation,  and  Edison  Portland  Cement 
Company  (Green).  Send  photocopies  of  what  you  have  to  offer 
to:  E.  Horn,  PO  Box  390452,  Mountain  View,  CA  94039. 

NEED  77,78,79  MOODY  TRANSPORTATION  MANU- 
ALS & SOME  IN  80'S.  Will  swap  my  Moody  Railroad 
Manuals  of'40's  & 50' s for  them.  Also  want  Western  Maryland 
100  share pref,  ca  1920  (2  trains,  no  surveyors!)  Will  buy  or 
swap  this  ceit.  Bob  Greenawalt,  PO  Box  464,  Rosemead,  CA 
91770 


WANTED:  Any  Pre-1900  Kentucky  Railroad  stock/bond 
certificates.  Also  tiny  Ky.  certificates  signed  by  any  of  the 
financial  greats  in  history.  Send  list  to  Marty  Coursey,  PO  Box 
1409.  Henderson,  Ky.,  42420 


WANTED:  Sports-oriented  Certificates  and  paper  Memora- 
bilia. (800)552-9836.  Ask  for  Steve. 


Help! ! I'm  looking  for  stock  certificates,  etc.  from  The  ArBenz 
Car  Co.  AKA  The  ArBenz  Motor  Co.  Write  J.C.  Arbenz,  9239 
Bellagio  Rd„  Santee,  CA  9207 1 (619)  448-  0566. 


Free  List  of  Mining  Stock  Certificates.  Send  for  free  descrip- 
tive list  of  Mining  Stock  Certificates  for  sale  or  exchange.  I also 
buy.  Please  quote  non-coal,  issued  Mining  Stock  Certificates. 
Russell  Filer,  13057  California  St.  #S,  Yucaipa,  CA  92399. 


Norsk  Selskap  for  Scripolili,  PO  Box  48,  vre  Ullem,  03 1 I Oslo 
3.  Wetrade  '^Scandinavian  Stocks  and  Bonds,  with  Norwegian 
material  as  a specialty.  We  have  two  hu  ge  auctions  each  year, 
and  total  turnover  is  approx.  100,000.  US  dollars  each.  Our 
society  has  1 75  members  from  Norway  and  Europe.  Member- 
ship fee  is  Nok  300.00  pcryear  ($43  US ).  Please  contact  Oddvar 
Walle  Jensen,  telephone  2/524677  or  2/524677  (answering 
mach.). 

CANADIAN  STOCKS  BONDS  CHEQUES.  Buying,  Sell- 
ing. Free  lists  of  railroads,  mining  industrials.  CAPRA,  6 
Regency  Court,  Oakville,  Ontario,  L6H  2P7,  Canada,  (416) 
845-2860. 

WANTED  TO  BUY : Idaho  based  mining  stocks  or  stocks  of 
companies  operating  in  Idalio,  1800’sand  early  1900's.  Contact 
Kirt  Kitchen,  PO  Box  4297,  McCall,  Idalio  83638. 


ADVENTURE  STORIES  available  on  cassette  for  long  car 
trips.  You,  and  your  kids  will  love  them!  Choose  from  A 
Christmas  Carol,  Gulliver’s  Trends  (Journey  to  Lilliput),  The 
Pathfinder,  Robinson  Crusoe,  Twenty  Thousand  Leagues  Un- 
der The  Sea,  Gulliver’s  Trends  (To  Brobdingnag),  and  The 
Time  Machine.  Order  individually  at  $3.98  each  or  as  a set  for 
$25  plus  tax  and  shipping  ($3/set).  Also,  12"  records  (shipping 
$5/set).  From  Museum  of  American  Financial  History.  26 
Broadway,  Room  200,  New  York,  NY  10004-1763  or  call 
(212)908-4519. 


DISPLA  Y ADVERTISING  RA TES 


Full  Page  : 7 1/2  x 10" $400. 

One-half  page:  5"  x 7" $225. 

One-quarter  page:  4 1/2"  x 3 3/4”. $150. 


Halftones  in  your  ad  will  be  billed  at  $35  each. 

Production  Schedule  for  1991  Friends  issue  #42,  March;  #43,  July;  #44,  November;  Plan  your  advertising  now. 
Production  services  needed  for  your  ad  will  be  performed  by  our  printer  and  charged  with  your  space  bill. 
Advertising  deadlines  are  one  month  prior  to  publication  date. 

Insert  rates  furnished  upon  request. 

Payment  in  US  dollars,  bank  in  US,  NY,  etc.,  or  bank  wire  to  Republic  National  Bank,  Four  World  Trade  Center, 
ABA#  026-004828,  account  # 456-022430. 

CLASSIFIED  ADVERTISING 

Open  rate:  $7  per  line,  3 line  minimum  Payment  must  accompany  all  orders  for  classified  ads.  If  payment  is 
not  included  with  ad  request,  it  will  not  be  run. 
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As  v\  e look  back  over  our  first  two  years,  we  are  grateful  for  the  generous  and  enthusiastic 
support  we  have  received  toward  the  Museum's  earliest  activities.  The  individuals  and  firms  listed 
below  have  made  possible  our  two  exhibits  at  the  Alexander  Hamilton  United  States  Custom  House, 
the  video  production  of  the  Alexander  Hamilton  show  and  many  more  endeavors  through  their 
interest  in  the  history  of  our  nation's  capital  markets  and  their  committment  to  economic  education. 
We  would  like  to  take  this  opportunity  to  thank  those  whose  names  appear  below  for  their  generous 
contributions  to  the  Museum. 

"THE  U.S.  CAPITAL  MARKETS  - A RETROSPECTIVE" 

FIRST  EXHIBIT,  JANUARY-MARCH  1989 
ALEXANDER  HAMILTON  U.S.  CUSTOM  HOUSE, 

NEW  YORK,  NEW  YORK 


THE  FOUNDING  EXHIBITORS 


AMERICAN  BANK  NOTE  COMPANY 
AMERICAN  BANKER-BOND  BUYER 
AMERICAN  STOCK  EXCHANGE 
CARL  MARKS  & CO.,  INC. 

COFFEE,  SUGAR  & COCOA  EXCHANGE,  INC. 
THE  DEPOSITORY  TRUST  COMPANY 
ERNST  & COMPANY 

FEDERAL  RESERVE  BANK  OF  NEW  YORK 
FRAUNCES  TAVERN  MUSEUM 
GOLDMAN,  SACHS  & CO. 

HERZOG,  HEINE,  GEDULD,  INC. 

J & W SELIGMAN  & CO. 

THE  MUSEUM  OF  THE  CONFEDERACY 
NATIONAL  ASSOCIATION  OF  SECURITIES  DEALERS 
NATIONAL  SECURITIES  CLEARING  CORP. 

NEW  YORK  MERCANTILE  EXCHANGE 
NEW  YORK  STOCK  EXCHANGE,  INC. 
PACIFIC  STOCK  EXCHANGE 
PENN  CENTRAL  CORPORATION 
PIPER,  JAFFRAY,  & HOPWOOD 
QUOTRON  SYSTEMS,  INC. 

SALOMON  BROTHERS  INC. 

SECURITIES  INDUSTRY  ASSOCIATION 
SECURITY  TRADERS  ASSOCIATION 
SECURITY  TRADERS  ASSOCIATION  OF  NEW  YORK 
R.M.  SMYTHE  & CO.,  INC. 

U.S.  TREASURY  DEPARTMENT 
THE  WALL  STREET  JOURNAL 
B.C.ZIGLER  & CO. 


THE  FOUNDING  CONTRIBUTORS 

AMERICAN  STOCK  EXCHANGE 
JOSEPH  F.  ANT1ZZO 
THOMAS  & SPRING  ASHER 
FRANK  E.  & KATHRINE  F.  BAXTER 
LILLIAN  E.  BEHRENS 
WILLIAM  P.  BEHRENS 
BERKSHIRE  CAPITAL  CORPORATION 
BERNARD  L.  MADOFF  INVESTMENT  SECURITIES 
ROBERT  M.  BISHOP 
DONALD  L.  & LOUISE  E.  CALVIN 
COFFEE,  SUGAR  & COCOA  EXCHANGE,  INC. 

DELMONICO’S 

THE  DEPOSITORY  TRUST  COMPANY 
ROBERT  & NANCY  DOWNEY 
ERNST  & COMPANY 
ANTHONY  & STEPHANIE  FASONE 
RICHARD  B.  FISHER 
GENERAL  SERVICES  ADMINISTRATION 
GOLDMAN,  SACHS  & COMPANY 
WILLIAM  H.  HAZEN 
JOHN  E.  HERZOG 
HERZOG,  HEINE,  GEDULD,  INC. 
INVESTORS  COMPANY 
KELLEY  DRYE  & WARREN 
MARKS  FAMILY  FOUNDATION 
M.J.  MEEHAN  & CO. 

NATIONAL  CENTER  FOR  THE  STUDY  OF  HISTORY 
NEW  YORK  MERCHANTILE  EXCHANGE 
ARTHUR  R.  PICCOLO 
PRUDENTIAL  BACHE  SECURITIES 
SECURITIES  INDUSTRY  ASSOCIATION 
SECURITY  TRADERS  ASSOCIATION 
SECURITY  TRADERS  ASSOCIATION  OF  NEW  YORK 
HARDWICK  SIMMONS 
R.M.  SMYTHE  & CO.,  INC. 

SPEAR,  LEEDS  & KELLOG 
TITCOMB  FOUNDATION 
RICHARD  & JOANNE  WEST 


SPECIAL  INTRODUCTORY  OFFER 


TO  ACQUAINT  YOU  WITH 
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ALL  3 OF  THESE 
CERTIFICATES 
& LATEST  PRICE  LIST 
$1.00  POSTPAID 


ESTABLISHED 
— 1S80— 


Mail  $1  for  each  set  requested  to  R.M.Smythe  & Co.,  Inc.  26  Broadway,  Suite  271, 

New  York,  NY  10004-1701 

Include  with  your  order  request  your  name  and  mailing  address. 


